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THE MONEY MARKET. 
Tuis week’s Bank return shows an increase of £602,000 
in the Reserve, of which £426,000 represents the net 
influx of gold from abroad, and the total amount of the 
Reserve now stands at £26,152,000, which is about 
£500,000 more than was held at this time last year. 
This being so, and the proportion of the Reserve to the 
liabilities having been advanced to nearly 50 per cent., 
there is considerable speculation, especially on the Stock 
I-xchange, where the wish is father to the thought, as to 
the probability of a reduction in the Bank rate, par- 
ticularly in view of the fact that a further large 
amount of gold is on its way here, which, in the 
continued abeyance of the continental demand for 


the metal, is likely to go into the Bank. But as 
the end of the month and of the quarter is close 


at hand, and as in view of political uncertainties, the 
Bank must be desirous of maintaining itself in a strong 
position, it seems very doubtful whether any downward 
movement will take place until after the turn of the 
quarter, when, of course, market supplies will be largely 
increased by the dividend payments. As militating 
against cheaper money, at least immediately, it has 
further to be remembered that the lowering of rates 
would, doubtless, bring out fresh loans and other appli- 
cations for capital that have been held in abey- 
ance, many of which, however, cannot probably be much 
longer deferred. The market has now got rid of its 
indebtedness to the Bank, and as the supply of credits 
is adequate for current requirements, loan rates are easy, 
at about 2% per cent. for seven-day advances. Discount 
quotations show little change on the week, but rates 
have not been allowed to fall below 3 per cent. for best 
three months’ paper, and at that figure the banks are 
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Not working freely in view of the political uncertainty, 


Since any untoward incident in the Far East might lead 
o fresh disturbances on the continental bourses. The 


revenue collection has continued to take money off the 
market. but between now and the end of the month, and 
especially in the closing week of the month, ‘Govern- 
ment disbursements may be expected to exceed the 
revenue receipts. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THE SEPTEMBER CABINETS. 


Ler us be just. We have often of late had occasion 
to differ from Mr 


excellent reading. 


Balfour, but his speeches are always 

Whether he has a good case or a 
bad case is a secondary matter ; what is interesting is 
the it. The ol 


Commons is too excited this session to appreciate merit 


way in which he handles House 


of this kind at its proper value ; but anyone who takes 
the report of what he said on Monday in answer to 


Mr Ellis, and notes how playfully he touches 
some points of the controversy about the Sep- 
tember Cabinets, and how. skilfully he avoids 
others, will agree with us that it is a very pretty 
display of fence. There was, indeed, one state- 
ment in it which must have surprised the House—the 


statement that no novel doctrine was propounded in 
Mr Chamberlain’s 
doubt, that is perfectly true, just as it would be true 
to say of a speech by the Archbishop of Canterbury 
defending Free Love, that it propounded no novel doc- 
trine. The novelty in the real, as it would be in the 
imaginary, case was that it should come from such a 
quarter. But, with this exception, the speech was all 
sword play, and the effect was rather to draw the atten- 
tion of the House away from the points that most 
needed explanation. 

Take, for example, Lord George Hamilton's story 
about the two pamphlets. Mr Balfour fastens at once, 
not upon what Lord George Hamilton himself had said 
on this point, but on a variant of it which had been 
given by Lord Rosebery. Lord George Hamilton had 


speech in May. In a sense, no 





told his constituents that ‘‘ on the last day of the ses- 
sion the Cabinet met, and we had put before us two 
documents—a pamphlet, entitled, ‘ Insular Free-trade ’ 
and another document containing proposals the Prime 
Minister wished officially put forward in the name ol 
the Government.’’ Lord Rosebery, referring to this inci- 
dent, described it as the presentation of two pamphlets 
containing opposite doctrines for the Cabinet to make 
their choice between, and Mr Balfour made his whole 
defence turn entirely upon the discrepancy between the 
two versions and upon Lord George Hamilton’s delay 
in setting Lord right. But the difference 
between the two accounts might easily have escaped 


Rosebery 








Lord George Hamilton’s notice until his attention was ; comes unexpectedly vague. What the House of Com- 


expressly called to it. Mr Balfour did not bring down 
two alternative pamphlets advocating opposite doc- 
trines. But he did bring down a pamphlet and a 
document, and the document udvocated doctrines that 
went yery far beyond anything in the pamphlet. This 
latter statement was made over again by Lord George 
Hamilton after reading the document afresh, and it 


was not contradicted by Mr Balfour. Lord Lans- 
downe, however, has contradicted it, being in this 


respect apparently better informed or more confident 
than his chief, so we can only say that preferential 
tariffs and taxation of food were certainly not included 
in the pamphlet, and that if the Prime Minister wished 
the Cabinet to put forward a programme containing 
these additions, and in the end was content to publish 
the pamphlet without them, it was not very unlike 
putting forward alternative policies. 

The history of the September Cabinets is equally 
curious, but though Mr Balfour expended much. in- 
genuity upon narrating it over again, we do not see 
that he added anything that we did not know before. 
The discrepaney between his account and those of Lord 
George Hamilton and Mr Ritchie relates not to facts, 
but to the proper value to be set upon facts. Are the 
vocal chords as unmistakable a means of communica- 
ting truth as a written statement? That very much 
depends upon the attendant circumstances. If Mr 
Chamberlain had expressly told Mr Ritchie and Lord 
George Hamilton thy he had sent in his resignation to 
the Prime Minister, or if the Prime Minister had ex- 
pressly told them that he had received Mr Chamber- 
lain’s resignation, speech would have been quite as 
effective as writing. But in this case neither of these 
methods was employed. Mr Chamberlain did not say 
that he had resigned ; Mr Balfour did not say that he 
had resigned. All that was known to Lord George 
Hamilton and Mr Ritchie and, in the first instance, to 


the Duke of Devonshire, was that Mr Chamberlain 
had said that if preference was omitted from the 
Government programme he intended to resign. But, 


so far as they knew, this was only an intention, and 
even Mr Chamberlain does not carry out all his inten- 
tions. Nor was there need that the question should be 
settled at The middle of September is not the 
customary time for settling the Budget of the follow- 
ing vear, and till that time arrived the Government 
were not obliged to define their attitude towards Mr 
Chamberlain’s proposals—the more so, as it was, at 
least, possible that the proposals themselves would 
vary in the interval. It is not at all wonderful, there- 
fore, that the Free-trade section of the Cabinet attached 
little importance to Mr Chamberlain’s declarations of 
what he would do in certain unfulfilled conditions. To 
them the important facts were that he was still a 
Minister of the Crown, and that the same Cabinet could 
not hold him and them without giving occasion to 
in the country. The 
news that he had placed his resignation in Mr Balfour’s 
hands might, for the time being, have changed the 
whole situation. If the element in the 
Cabinet were out of the way, the Free-trade clement 
might have staved a little longer, in order to give time 
for Mr Balfour’s intentions to become clear. 

would not have’ suited Mr 
Mr Chamberlain was going any- 


oOnec, 


dangerous misunderstandings 


Protectionist 


This, however, 
Balfour’s purpose. 


how. The prosecution of his enterprise needed a 
position of greater freedom than he could hope 
to hold as a Cabinet Minister. But, if Mr 


Chamberlain went and all the Free-trade Ministers 
stayed, what would be the impression made on the 
Plainly, that the Government was 
sufficiently hostile to Protection to be able to do without 
Mr Chamberlain, but not sufficiently hostile to Iree- 
trade be able to do without the Ministers who 
were still faithful to it. As this was not at all the im- 
pression which the Prime Minister wished to create, he 
made no effort to retain Lord George Hamilton or Mr 
Ritchie. But he did make an effort, and for the time 
a successful effort, to retain the Duke of Devonshire. 
It is at this point that the speech for the defence be- 


constituencies ? 


to 
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mons was waiting for was a reply to the Duke of 
Devonshire’s speech on February igth. It was this, 
more than anything, that seemed to call for an ex- 
planation from the Prime Minister, because it was this 
that confirmed the story that he had suade a distinction 
between one of his retiring colleagues and the others. 
The possibility of Mr Chamberlain’s resignation, said 
the Duke, ** was not presented to me in such a manner 
as to lead me to understand that a definite offer of 
resignation had been made, still less that it was likely 
to be accepted.......... It was not until the third day, 
the Wednesday of that week, that I learned definitely 
and finally that that resignation had been tendered, and 
had been accepted. I admit that this communication 
appeared to me to make a very great difference in my 
position.”’ Of course it did, and, equally of course, it 
would have made a very great difference in the position 
of Lord George Hamilton and Mr Ritchie. But, then, 
Mr Balfour wished that difference made in the one case 
and did not wish it made in the other two cases. So the 
letter, which had been in his pocket for a week-—it had 
been sent on September 9th—-was shown to the Duke 
of Devonshire, and was not shown to anyone else. 

Two things remain inexplicable in this affair. One 
is that Mr Balfour should have presided at two critical 
Cabinets and never have mentioned this lette® to his 
colleagues ; the other is that, when it suddenly dawned 
upon him that the letter, after all, was important, he 
should have shown it to one of the retiring Ministers 
and not to the others. Quite apart, however, from the 
personal question which arises out of the facts, the 
whole narrative throws a curious light upon the 
management of public affairs. The Cabinet is sup- 
posed to be a committee, the members of which have 
no secrets from one another, and no uncertainty as to 
what their united policy is to be. Certainly, that 
description does not apply to the meetings of Mr 
Balfour’s Cabinet on September 14th and rsth last. 
We are tempted to ask whether it applies to any other 
of their meetings—say, to the meetings at which the 
army estimates were settled. 








ENGLAND AND MEDIATION. 

A SINGULAR and not altogether negligible performance 
on the part of the Continental Press, and particularly 
that of Austria-Hungary, during the last few days has 
been the flying and—for the moment, at any rate—the 
hauling down of mediation “kites.” There seems to be 
little doubt that some persons having credit or influence 
with the newspapers of Vienna and Pesth believed that 
they had information pointing towards a desire in the 
highest Russian quarters for the termination of the war 
at an early date through the agency either of the media- 
tion of some of the neutral Powers, or even ofa reference 
of the whole Russo-Japanese controversy to the Hague 
Tribunal. In this connection a good deal has been made 
of the recent visit of Count Kenckendorff, the Russian 
Ambassador at the Court of St James’s, to St Petersburg. 
According to some of the reports which have been flying 
about, that diplomatist assured his Imperial master that 
the suspicions entertained in Russia with regard to 
England’s having engineered the outbreak of war were 
entirely groundless, and brought back a friendly auto- 
graph letter from the Tsar to King Edward, in which 
the former Monarch went so far as to speak of services 
which England might render to Russia by pressing upon 
Japan the acceptance of mediation or arbitration. This 
seemed hardly conceivable, and accordingly, both in 
Vienna and in Berlin, statements have been published 
denying that the Tsar’s letter, if there was one, con- 
tained any such requests or suggestions as had been 
freely alleged. And, generally, the fabric of conjecture 
which had been built on or about that extraordinary 
rumour has either collapsed or suffered very serious 
shock and damage. 

Nevertheless, it seems possible that more will be 
heard before very long of the question of some form 
of international action, to which England will be 
invited, and, indeed, urged, to become a party, for 
the re-establishment of peace on terms said to be 








compatible with the honour and interests of both the 
now belligerent Powers. It is, of course, quite clear 
now that in order to secure any chance whatever of 
restoring her prestige in the Far East to the height at 
which she at least assumed that it stood during her 


negotiations with Japan, Russia must wage an 
extremely protracted and exhausting war. That 
prospect, however, must be increasingly distasteful 


to the Tsar and the governing classes, because of the 
reinforcement which its realisation could not fail to 
afford to those sentiments of anger against the working 
of the present régime, of which already very consider- 
able, if not alarming, indications have appeared since the 
war began. Also, as is already plainly evident, the 
long continuance of a concentration of Russia’s power 
and resources at the other end of Asia will inevitably 
aisable her from exercising her influence in South- 
Eastern Europe at what may well prove a crisis of first- 
rate importance. In these circumstances, it would be 
natural enough that there should be agrowing disposition 
on the part of the Tsar and many of his advisers to con- 
sider the question of ‘‘cutting ” Russia’s loss in power and 
prestige in the Far East, while at the same time doing 
their utmost, by the aid of any diplomatic combina- 
tions that could conveniently be arranged, to mini- 
mise itsactual extent. There will also, no doubt—the 
Russian character being a very resolute and dogged one 
—be an influential party in favour of fighting oa 
desperately, and never acknowledging that the complete 
triumph originally expected is unattainable. We do not for 
a moment undertake to predict which party will prevail. 
But having regard to the very important considerations 
to which we have adverted as making a protracted war 
internally and externally undesirable for her, it seems 
to us that this country might do well to consider the 
possibility of having to face a serious proposal, if 
not on the part of Russia herself, yet of Russia’s 
friends for some international action directed towards 
peace. 

England is not Russia’s enemy. It is satisfactory to 
gather from the telegrams of the last day or two that 
that fact, at any rate, is becoming recognised at St 
Petersburg in influential quarters, where a disposition to 
circulate a contrary view in the Tsar’s dominions has 
been apparent. We did not wish, and still less scheme, 
for the war. Now that it has broken out, we intend to 
observe neutrality with loya:ty, unless circumstances 
should arise calling clearly for our intervention, and 
then it would be open and above-board. We firmly 
hope that no such circumstances will arise, and, 
being neutral, we also, as a nation, desire to avoid 
inflicting any gratuitous irritation on Russia's feel- 
ings. When any of our people can help any of her 
people who are helpless and in danger, we are all 
glad that such help should be promptly and kindly given. 
And, undoubtedly, if a question presents itself of parti- 
cipation in any diplomatic measures directed towards a 
shortening of the war, all our inclinations would be 
towards such participation, on two conditions. But 
those conditions are essential, They are, first, that 
any settlement which might be projected should not, 
in its method or in its issue, involve a sacrifice of the 
reasonable susceptibilities or the legitimate interests of 
our ally Japan; and secondly, that any peace which 
we aid in promoting should be a well-assured peace, and 
not a merely patched-up truce. 

The settlement to which, at the invitation of Russia, 
Germany and France were compelling parties in 1895, 
and which we did not interfere to alter, was, as every- 
one can now see, an inclined plane leading towards war. 
Great Britain must not be a party, positively or nega- 
tively, to any fresh settlement of a similar character. 
She has formally recognised that Japan has vital 
interests at stake, and it would be equally disloyal on 
her part, as an ally, and futile, in the interests of the 
world’s peace, to have anything to say to any political 
or territorial arrangement which lett those interests 
without clear and adequate guarantees for their future 
protection. Thus, in fact, the two conditions 
which were specified above as limiting any possible 
British participation in international action for 
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the curtailment of the war are practically one. 
If, indeed, the course of the war having been con- 
tinuously favourable to the arms of Japan, that 
country should insist on terms,t ‘1e realisation of which 
would enable her to menace, as or the past nine years 
Russia has steadily menaced, the ; ermanent equilibrium 
of the Far East, then, certainly, she could expect no 
countenance from us in such action. But there is nothing 
whatever to indicate that this temper of arrogance and 
indiscretion is likely to be displayed. What Japan has 
a right to aim at, as the result of the sacrifices which she 
is incurring, and which she is prepared to undergo, is 
solid security against the renewed development of 
those national dangers which have grown so alarm- 
ingly since Russia organised her extrusion from the 
Liao-tong Peninsula, with a view to establishing her 
own power there. It is not necessary to Japanese 


security, nor is it desirable in the interests otf 
general peace, that Port Arthur should become 
Japanese. But it is difficult to see how Japan could 


acquiesce, unless beaten, in Russia’s retention of that 
place as a naval port and place of arms, unless she 
secured the compensating possession of material guaran- 
tees against Russia’s possessing exclusive predominance 
in Manchuria and gradually pressing in_ irresistible 
strength upon Korea. On the other hand, Russia's 
abandonment of Port Arthur, except as a commercial 
port, and the relinquishment of her military hold 
on Manchuria, which she has always promised, would 
facilitate a settlement carrying with it the minimum of 
territorial change. In any case, it is clear that, without 
very important modifications of the existing situation, 
Japan could not be expected to consider that the ends of 
the war, from her point of view, were secured. It is not 
her fault that she finds a difficulty in accepting Russian 
pledges. The difficulty is general, but in the case of 
other nations it has not lately touched matters that were 
of vital moment to them. It has done so in Japan’s case, 
and she now is fighting for security against that 
insidious peril. Howshe is to get it it is hard to say. 
But unless she believed that she had obtained such 
guarantees, we could not press her to sheathe her sword, 
with any regard either for our own honour or for the 
peace of the world—except on the condition that we were 
prepared ourselves to accept responsibility for the con- 
servation of the new order. 








SOUTH AFRICAN COMPANIES ANDJINCOME-TAX. 
Tue dismissal by Mr Justice Channell of the appeal of 
A. Goerz and Co., Limited, against the decision of 
the Commissioners of Income-Tax for the City of London 
that the company, though registered in the Transvaal, 
was liable to be assessed here on the whole of its profits, 
will, if it be upheld in the Supreme Courts, have far- 
reaching consequences. It has,. of course, been estab- 
lished in the Courts that a person resident in this country 
is liable to assessment on the whole of his profits, 
wherever made, unless he is able to prove that no part 
of his business is carried on in the United Kingdom. 
In the present case the contention of the company was 
to the effect that it was not resident in this country, and 
in support of that contention it was urged that the com- 
pany had been registered at Pretoria under the laws of 
the Transvaal, that the bulk of its capital was invested 
in South African mining shares, and that its financial 
operations were carried on at Berlin, Paris, and 
Johannesburg, as well asin London. 

The general meetings of the shareholders, moreover, 
were held in South Africa, and the company therefore 
maintained that it should be assessed as a person not 
resident within the United Kingdom drawing a profit 
from a trade exercised in the United Kingdom and on 
that profit only. The Commissioners, on the other hand, 
contended that the directing power of the company was 
at the London office, whence the whole of its operations 
were controlled, and that it was, therefore, in the position 
of a person residing in the United Kingdom, and liable 
for income-tax on the whole of its profits, wherever 
made. In support of this argument, the Attorney- 
General urged that the origin of a company was as 
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immaterial as the birthplace of an individual in deter- 
mining the question of residence, and as all the directors 
of this company, with one exception, were in Europe, it 
was clear that the residence of the company could not, 
at all events, be in South Africa. 

In delivering judgment, Mr Justice Channell said the 
real question he had to consider was whether a residence 
in the Transvaal prevented the company having a resi- 
dence here. Such a body must for some purpose have a 
local habitation, so that people would know where to 
find it. Our law provided for that in a sense, in that it 
required that every company must have a registered 
office, where anybody who wanted the company officially, 
as it were, had to go. So far as he could judge the laws 
of the South African Republic did not provide that there 
should necessarily be a registered office, but the docu- 
ment which formed the constitution of the company 
stated that people who wanted to find the company must 
go to the head office. His lordship thought that the 
evidence fully supported the finding of the Commissioners 
that the head office was in London, and that the direction 
and control of the company’s affairs proceeded from the 
board here. Under these circumstances, he asked,did the 
fact that the company was incorporated in the late South 
African Republic show that its residence was necessarily 
there ? There was no case recorded where a company 
incorporated in one country had been held to be resident 
in another, but there was also no case that had come 
before the Court in which a company had been incor- 
porated in a country and had not its head office in the 
same country. He thought the true inference must be 
that the company was resident here. It was to be 
found in London ana only its agents at Johannesburg, 
and he, therefore, dismissed the appeal with costs. 

There is reason to believe that the case will be taken 
to a higher Court, and certainly the interests which are 
involved are considerable, seeing that similar claims for 
income-tax have been made upon a number of other 
South African companies, including the De Beers Mines, 
which has set aside a large sum to satisfy the claim of 
the Income-Tax Commissioners in the event of the 
Courts maintaining the contention of that body. In the 
case of the De Beers the demand of the Commissioners, 
covering a period of two years, amounts to upwards of 
£100,000, and in dealing with this claim at the meeting 
of shareholders towards the close of 1g02, the chairman, 
Sir Lewis Miche!], observed that the demand that they 
should pay income-tax on the whole of their profits, 
irrespecti-e of where the shareholders lived, really was 
unintelligible to them, because they were a colonial com- 
pany, domiciled and registered in South Africa, where 
the profits of the company were made. 

Now that Mr Justice Channell’s judgment has been 
delivered, it is argued in some quarters that if his lord- 
ship's view of the law prevails, the offices of South 
African companies may be transferred to the Continent, 
in order to evade the demands of the Income-tax 
Commissioners, and that this would prove detrimental 
to the interests of London. ‘There is some force, no 
doubt, in the argument, but it must be remembered that 
the companies are not here by chance. They are here 
because they find in London financial and other facilities 
for carrying on their operations which do not obtain to 
the same extent elsewhere, and these considerations may 
possibly outweigh any considerations of income-tax 
assessment. Be that as it may, no useful purpose is 
served by carping at the Income-tax Commissioners for 
their action. I!tis far from desirable that they should 
attempt to strain the law in the interests of the revenue, 
but it is their duty to administer the law as it stands, 
and they have no option but to follow any course which 
they are advised is clearly indicated by the Acts. 





THE SALT UNION, LIMITED. 
Tue history of this undertaking affords a striking illus- 
tration of the evils of over-capitalisation. The com- 


pany was formed in 1886 with a capital of 4, 3,000,000 


200,000 ordinary shares of £10 each and 100,000 
7 per cent. cumulative preference shares of 4,10 each. 











There was also an issue of £1,000,000 4} per cent. 
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first mortgage debenture stock. The purchase price of 
the undert: iking was fixed at A 3,704,519, and an issue 
of £200,000 ‘'B’”’ mortgage debenture 
made in 1895. 

With regard to the profit earning 
various concerns purchased by the 
pectus stated :—‘* Taking the 
of the works acquired by the company at 2,000,000 
tons per annum, an average profit of 5s per ton would 
yield annually £:500,000.”’ As a matter of fact, the 
annual production of the company never reached 
2,000,000 tons. For the first 14 months working, to 


stock was 
eapacity of the 
Union, the pros- 
estimated production 


December 31, 1889, it amounted to 1,946,000 tons, 
it is true; but from that point it rapidly declined 
until the year 1g00, when low water mark was reached 


at $53,000 tons, and the net profits, of course, declined 
accordingly. 

The following statement shows the 
ing since the formation of the 


results of work- 
company :— 
Amount Required to 


pay Debenture In- 
terest and full Divi- Dividend 
Year ending Net dend on Preference on Pref. 
December 3lst. Profit. Shares, Shares. 
£ o, 
Nn cccedaceckentianes « “RROD -cxce “SD cca 5 
PD Ge cure kencacse aude RIGGS «ccs “RGD isxe 5 
ED icasbu cme eaeeenedes 95,544 «ce FAGOOE .ncc 3 
BOE 0640G006eksaKenes (0.7) noe |) re 1 
DE cevetvakerecdsuatns OBOE «sae BORGUE soce nil 
BE s046:6s Canceenieesa SENS ccce SIRO nce nil 
BE wie viekeneteantexs 66,825 .... 124,000 .... l} 
Cala Werkngedncaakeat E9G,.200 cose IAG0UD .cce 7 
RURME cncwnkerceeeneee ae 168.004 .«ce MARGOO .ccs 7 
EE dence dasecaacaey «» EPCs soca ESRD cvce 7 
DUE wixeuceudaawevenna 176850 .... HISG .... 7 
RUE. <0 cskacdccuuseoned ZISGEe «coe ERROOO ccc 7 
DEED 2kiasadecncvacwnd « QR «ace REED ccce 7 
DE ctu ve niddanbearees 506,497 .... 115,000 .... 7 
1889 (14 months) ...... 068,512 .... 123,125 7 
*See following paragraph as to contingent rights of Preference 
shareholders. 


Under the scheme sanctioned by the Courts in April, 
ig02, the capital was reduced from £:3,000, ooo 10 

1,400,000 by writing off 4.6 per share on the ordinary 
shares and £4 per share on the preference shares. 
The preterence shares are now entitled to a preferential 
dividend of 7 per cent. per annum payable out of the 
profits of each and the right to have half the 
surplus each year available for dividend 
applied, as Is necessary in making up the divi- 
dend to 7 per cent. on the original nominal value 
namely, £10 per share. Provision made in the 
scheme for the writing down of the assets by the sum 
of £.1,715,559, of which amount £,1,600,000 was pro- 
vided by the reduction of the share capital referred to 


year, 
profits of 


so far 


Was 


above, £108,824, the sum standing to the credit of 
the reserve fund, and 4, 6,735, the balance standing to 


the credit of profit and loss account at December 31, 
iQOl. 

unable 
the improvement which set 
and i899. The quantity of 
pany in 


The directors are fo report a continuance of 
in after the bad years 1898 


salt delivered by the com- 


1903 Was 895,000 tons, as against 925,000 
tons in 1902, and while the selling prices have been 
maintained, the cost of manufacture has shown a 
slight increase, owing to the cost of fuel having been 


somewhat higher. 
The gas produc er plant 
mencement has been 


and a com- 
application of 


is now complete, 


made in the OAS 


s* 


firing to a portion of the existing salt plant at Weston | 


Point. We understand that satisfactory results were 
obtained from a partial working of this plant towards 
the close of last year, and we hope that the efforts ol 
the directors in the direction of economy of production 
will meet with 
It is somewhat disappointing to find that there has 
a decrease in the output. The greatest decrease 
occurred in the exports to the United States, where 
business was adversely aifected by the collapse of the 
National Salt Trust. The India, on the 
other hand, showed a coMpeaanaa increase, owing to 
the duty having been reduced by 20 per cent., and tan 
the first month of the current year the exports to In dig 
exceed those of year by nearly 50 per cent. 


success. 


been 


tonnage to 


last 


The net profit for the year amounted to £99,619, 
and inc luding the amount brought forward, 4525127; 
made a total of £101,747, which the directors propose 
to distribute as follow 


S, Viz. :— 
£ 
Debenture interest ...... pvecdvcuceudus £54,000 
Preference dividend (5 percent.) ........ 30,000 
Depreciation reserve fund ..........-- . 15,000 
99,000 
Leaving to be carried forward the sum of 2,747 


The directors are following a wise policy in strength- 
ening the depreciation reserve fund. It is extremely 
important that the company should be in a position to 
introduce the most efficient and econemical methods 
of production, and as the company does not possess 
sufficient working capital, this can only be done by 
the appre )priation of profits to improvement account. 

The fellowing statement shows the position of the 
company December 31, 1903, viz. :-— 


as at 


LIABILITIES. 


£ 
RONG COMIEER. 5 dnacncccceaksadiccnsewenes eadeeeuwar . 1,400,000 
First Mortgage 43 °  Debenture GOON Wecsceesiccs ....- 1,000,000 
“B” Mortgage 44 %, Debenture stock ........ccceseee 200,000 
Sundry creditors....... Pee COT PEC Te . 136,741 
Insurance funds ......... been suceue iseteesereusauas ‘ 8,346 
General reserve fund ........... pevugededsacdisead aoe 25,000 
PAPTCOtRRION TORRENS TONG aides cadcsecevesestecuases . 10,000 
Investment contingency fund ........-ccccsceecceves 1,500 
Prot and loss GeG0GGh cccacsuccvesadevesecscicneduse ‘ 47,797 
2,829,334 
ASSETS £ 
Properties, works, machinery, goodwill, &c..........-+ - 2,032,508 
Producer gas plant.....ccccecee éccchetecuasdwneesee 36,335 
Stee TROUNONE GHUIRUE io 6 coca seis cvncedewdawcdnsans 103,653 
Fully -paid shares in other salt trading and carrying 
COMIN OB ie oid cncccccdes cnnsdsxctanveceaenas wae 72,199 
Steamers, barges, rolling- stock, Bs invcnecacnendees - 209,510 
Stocks of salt at works ..... éwddncseciteaesseeewae - 100,339 
Stocks of fuel ame Msi Ales a csasindvasiidccswevesac ‘ 52,789 
RNY CODROUN Gils eceddecaccatecacsassescepunvenes 101,405 
RICWOROUNDE soko: ce cacracdexddeadtend<cnesedascedeand ‘ 61,086 
CM sn cicdn KbMEOMEMAEEA Uduiéusceeesenenecs dsaeeds 59,510 
2,829,334 


The company’s claim against the Manchester Ship 
Canal for damage arising out of the closing of the 
tidal openings was heard in the early portion of last 
year, when the arbitrator awarded the Union £,6,500 
as damages for the past, and 41,100 per annum during 
the continuance of the existing conditions. The Canal 
Company appealed against the Union's contention, but 
the appeal was decided in the Union's favour by the 
Court of Appeal on February 11th, and the arrears of 
damages, with interest, have since been paid 

The notice convening the meeting states that resolu- 
tions will be submitted for the conversion of the pre- 
fernce and ordinary shares into corresponding ordinary 
and preference stocks. 

The following is a statement of the issued 
the market prices and yield: 


capital and 











Description. Price. Dividend. Yield. 
200,000 ordinary shares of £4 each, % 
AOU POI. os ccasccccccevens 14)55...2 mil « = 
100,000 7 %, non~ ‘amulatlve pre- 
ferenceshrs. £6 each, fully paid 4 .. 5 «- Th % 
| £1,000,000 4: % First Mort. Deb. stk. 85 .. 44 .. £5 68 Od 
| £200,000 43°, B” Mort. Deb. stk. 81 .. 44 «- £5 lis Id 








ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 

Buenos Ayres, February & 
AGRICULTURAL PROSPERITY. 
Argentine 
well-wishers of the 


affairs continues as favour- 
country abroad could 


1 HE posit ion of 


able as the 


desire. The weather has favoured the reaping of the 
harvest to an extent rarely experienced, and the wheat 


is now nearly all cut; but the yield is not answering 
expectations in the threshing, and it is now admitted 
that the on the whole, will not so very much 
exceed that of last year. But the output of nearly 1o 
millions of acres of wheat and three and three-quarter 
millions of linseed is a very large grain production, that 
a mark in the country’s foreign trade for 
The linseed crop has been a disappointment 


crop, 


must make 
the year. 
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y far as regards prices, and some over-sanguine specu- | which Argentine C ‘neresses have always obstinately 
lators have been heavily hit. But, on the whole, the | refused to learn, in cither good times or bad. 


present harvest leaves ‘little to complain of, cand its 
pecuniary results for the country will be considerably 
enhanced by the \ that has broken out in the Far 
E: which mus favourably affect wheat prices. 


CONGRESSIONAL EXTRAVAGANCES. 


Phe closing of Congress has caused a general lull in 
Poy 1 1 } 1 . : ae ° ee 
public affairs, although the echoes of public dissatisfac- | 
‘ P P ’ ° 1 
tion, expressed through the newspapers, with the hasty 


and inde 


Budget for th 


rous Wal 
‘current vear at the last moment, having 
ordinary and ex- 


ted the whole ot 
traordinary. without bestowing a thought on it, have 
not yet quite died away. In their last hurry-scurry 
sittings beth Houses voted several measures that will 
involve increased expenditure and fresh of 
ently ‘* trifling amendment,’’ as he 

it, proposed Iyy honourable 
rits Law, as the House was on the 
the Budget in final reading, and agreed 
to without even a remark, turned out to be, in 
reality, an attempted increased tax, not only on all 
spirits 1 yrted, ly on all other articles 
containing alcohol--such as scents, lotions, &c. The 
League of C rcial Defence lost no time in protest- 
ing against this fresh tax, so surreptitiously proposed 
and so hastily voted, and sent a deputation to the 
Minister, to lay the matter before him. His 


ind promised to 


Was a long SeCSS1LON 


1° 
Aal 


issucs 


1 
i> 


nds ; and an appar g 


sed to term an 





Was plea 
Deputy 


{ 


point of voting 





has 


but absolut 


mp 
i 


mm 


Finance 


I.xcellency took their view of the case, 





meet it, as far as possible, when tssuing the regulations 
for th pplication of the new tax and, should this 
not suffice, he would ask Congress to amend the law 
next session. The worst of this matter is—and some of 
the papers spe very plainly indeed about it—-that the 

1 dment was deliberately proposed at the very last 
mo t, when the proposer knew that any discussion 
ot 1 is impossible. The effect of this ** surprise " 
tax, if it were fully levied, would be to mar considerably 
that the abolition of the 10 percent. extra ad valorem 
tax on imports, which it required so much effort ol 
public opinion to bring about. Of such is Argentine 
legislation, unfortunately. The Accountant-General’s 


Department has revised the figures of the expenditure 


voted by Cong s for the current year, and they show 
$104,i177,150 currency and $25,597,695 gold, or a total 
in ¢ ‘nev of $162,353,032. This ts some seven and 
a-half or etght millions more than the Finance Minister 
proposed, but six millions less than that voted for public 
expendite vear Nevertheless, for a peace 
Bude 1 population of five millions, it ts 
mot us The Finance Minister has made no secret 
of | pinion as to the reckless wav in which Congress 
has fit to foil his efforts for a gradual reduction of 
expenditure. He considers that the country is ** barely ”’ 
convalescent after its recent financial and commercial 
Crisis d tha uld a relapse ensue, it will be worse 

lal disease itself. Dr Avellaneda has also pub- 


licly stated that, with the increased expenditure so reck- 


lessly voted by Congress, ‘in complicity with his 
Cahir colleagues,’’ and the abolition of the 1o per 
ent. di tis quite possible that the new Administra- 
“101 office in October next may find itself short 
of funds This is not the opinton in commercial circles, 
wh bolition of the Customs dues in question ts 
expected to | such a beneficial effeet on the import 
trade that t increased revenue will more than cover 
th f Lral Congress, indulged in mainly with 
th w of securing votes at the approaching elections 
By few, Dr Avellaneda its blamed for not de- 
fending his vn Estimates in Congress, instead of 
qu quicscing in the upsetting of his plans ; but 


here, again, politics came in, and he had to yield to the 


directly applied, perhaps, but 


in which both Houses dealt with the | 





SS tive. But this is, after all, at least 
I untry pardonable fault in a public fune- 
{ 0o,1ns a short term of otfce, has done so 
much t trieve the credit of the country at home and 
broad by acting on the first and soundest of all econo- | 
nical principles Live within your means ’ a lesson 


PROVINCIAL FINANCES 

in some of the provinces the bad example of the 
National Parliament is being followed, and they are 
voting local bonds and other forms of credit under pre- 
tence of public works, &c. In the Province of Buenos 
\yres, the Le la has imposed further licence 
h a crushing kind as to provoke a general 
outcry trom the business community. The League of 
Commercial Defence has taken this matter up also, 
but the of the Province, Dr Uarte, 
proved quite deal to all appeals for even a 


redress. 


vislature 


taxes of suc 


(sovernor has 


modicum of 


BUENOS AYRES CEDULAS. 
The discreditable composition offered to the Cedula 
hoiders by the Government of this Province, and which 
is so tenaciously opposed by some of the European 


holders of these on vilt-edged securities, is 
hanging” fire. It is now stated here, as a reason 
for this, that the  tnecreasing prosperity of the 
Province, with its © per Cents. quoted at 93, 
has given the speculative syndicate who have en- 


gineered the proposed settlement pause, and induced 
them think that better obtained, 
It is also said that many bond-fide holders have drawn 
back for the same reason, and that the required @onsent 
ol 60 per cent. of the holders can no longer 
this as it may, t 
province of the Repu 


to ter can be 


is 


be secured. 
1 


( that the premier 
lic could well afford to offer more 


Be ere is no doubt 


1 
i 
1 
) 


honourable and better terms, secing the great improve- 

f the whole 
But 
{ present 
Province will improve on its present 
ful for 
In two years 


ment in its present condition, and in that o 
Republic, since tl 

it is in the higl 
Government ot 


w settlement was first proposed. 


degree 


lest unlikely that the 
the | 

offer, although 1 
the 
more the Province 
may prove n 


t may be called a disyracs 
leading State in the 
will have a new Government, which 
yore zealous about its credit and good name 


One 


Confederation. 


than the late and the present once. 
FOREIGN TRADE IN 1903 
The trade returns fe 03 have just been published. 


They 


1,190,000. 


ot | al. $ ° 
SHOW botal, 221,000,000 ; 


Total, 


Ixports : 


specic, 
Imports: -00,CO090 ; i 7 


S131 specie 


‘ar 
ine ii 


$20,086,000. rease ol ImMpe ris over 1902 1s 
$28,167,000, and of specie $17,177,000. In exports 
the increase was $41,497,000, and specie shipped fell 


In 


Some 


off by $1,878,000. Pin 
trade there 


tries, but not of sufficient 


cidence of this large foreign 
it changes with few coun- 
importance for recapitulation, 
though some of them are, perhaps, precursors of future 
trade 
BUSINESS MATTERS. 


] 


the i 
ne livre] ‘ 
de are Sigel a 


deviations in some of out currents. 


' 
i 


which 


The strike, had paralysed the business of thts 
port for nearly two months, came to a definite 
conclusion yesterday, and work \ fully) resumed 
to-day. Having regard to the enormous quantity 
of produce to be shipped, and the delay caused 
by the strike, business is likely to be brisk all 
through the winter. The latest lable estimates 
of the grain harvest are 2,750,000 tons of wheat, 


of maize, worth, in 
round numbers, at present prices, S 300,000,000 cur- 
; Bolsa matters are rather dull for the moment, 
the banks being rather cautious for the 
vancing on stocks and shares, exe 
first order. 


-50,000 of linseed, and 2,560,000 


roney. 
present in ad- 
of the 


‘pt 


on those 





THE METROPOLITAN ELECTRIC LIGHTING 
COMPANIES 


Tue accounts of all the companies undertaking the 
supply of electric light and energy within the metro- 
politan area have now been published, and it 
possible to make a comparison of the results obtained in 
the year 1903 with those of the previous year. The 
period of speculative inflation which took place in con- 
nection with the shares of electric companies when the 
industry was comparatively new and its possibilities 
could not be fully grasped, bas long since passed away, 
and market values are based on or less careful 


1S 


nore 

















~__— 




















March 12, 1904. | 


THE ECONOMIST. 





calculations of he position and prospects of an esti shiiahe d 
industry. Considered on that basis, it is necessary to 
take into account not dividends alone, nor even the 
amount of net profits, but also the provision made for 
depreciation, and the extension and development of the 
undertakings. 

The question of allocations to depreciation and reserve 
is of particular importance when it is remembered that 
in regard to their original undertakings the companies 
have a limited tenure only, as they are purchasable by 
the local authorities without any consideration for good- 
will, or past and future profits, in 42 years from the date 
of formation. ‘This was in most cases during the years 
1888 and 1889, and there is consequently now a period of 
about 27 years, during which the companies have to pay 
their shareholders a fair rate of interest, and in addition 
make provision for the repayment of the greater part of 
their capital. It is a question for the proprietors to 
determine whether this is being done by the com- 
panies, or whether, in cases where big dividends are 
being paid, it is left to the shareholders to provide 
sinking funds for themselves. As some indication of 
what is being done by the companies, we show in the 
following statement the amount of the net profits in 
1903, as compared with 1902, what proportion of these 
profits was paid away in dividends in each year, and 
how much was devoted to depreciation and reserve 
funds :— 

















Merropouiran Evecrric LiGnuting COMPANIES 
| *reference anc! Placed to Re- 
Ps id Ordinary serve, Deprecia- 
Net Profit. | pividends. tion, and. Other 
Company. | Funds. 
ia Sea 
1903. 1902 1903. , 1°02. 4 1903. ; 1902 

| & £; £ | | £ 
Brompton and Kensingtor}| 29,571] 26,93] 17,972! 14,006 7£00 14,000 
Charing Cross and Strand..| 34,02:] 49,398} 45,754) 440,187) *10, ,000| *10,000 

Do City Undertaking ....| 11,50 4,674} 17,524 5,044} ee 
CHOIER. occ cresccsecccesese | 26,156; 20:46) 14, 026} 11,798! 11,331! 8.960 
City of London ..... vf 102 476) 101,051} 56,552; 55,655) 46,692; 36,664 
County of London oo 43,098! 41,865) 22.22%; 31,465) 10,500 9,481 
Kensington & senieeielitined 20,565 19,99s) 18,100 16,000} *9, 285 ‘9.319 
London iene 22'936 21,033 14,952 14,952 6,00. 6,000 
Metropolitan .. } 112,184) 82,82¢; 95,521, 72,500} 18,000} 10,000 
Notiing Hill, 9,057! 9,513 8, 5i€ 8,510) 1,250 1,285 
St. James’s and Pal l “Mall . | $47,947! 61,694 56,004! 36,000} 14,495) 25,335 
Smithtield Markets |} 5,812; 5,184 2,400 1,500} 3,500} 3,833 
South London. | 17,842 7,026 9,720) 5,692 8,020} 1,000 
Westminster ... oa | 78,200, 77,243 73,558! 66,887 *28,774| *27,758 

|- = - |— — a | 

' 562.153! 528 5*2 438, 19) 379.994 175347} 183.635 





' Exelus.ve of £2,500 transferred to “protit and loss from coatingency fund. 
* Not incluced in net profit. {| Excluding £5,044 for preference dividend of 
the City Undertaking. 





In regard to net profit, the progress in 1903 was small, 
but fairly general, the aggregate profits for 1903 amount- 
ing to £562,153, as compared with £528,582 in 1902, 
the increase ot £33,571 being equal to 6:3 per cent. 
Only two companies out of the 13 enumerated report a 
diminution in profits, and in each case this falling off 
seems to be due to expenditure or guarantees connected 
with extensions or developments. One of these two is 
the Charing Cross and Strand Company, and the exact 
cause of the shrinkage is somewhat difficult to trace, 
owing to the publication of two sets of accounts: for 
the West Lend undertaking and the City undertaking 
respectively. The revenue account of the West End 
undertaking shows a credit balance of £39,112, as com- 
pared with £41,135 in the previous year, but only , £14,250 
was received for interest on loans to the Che iring Cross 
and City Electric Company, as compared with £21,082 
in 1902, while the interest paid on debentures and 
loans amounted to £19,332, as compared with £12,819 
12 months ago, thus reducing the amount available for 
dividend by £13,345, which was only partly compensated 
for by the fact that £19,861 was brought forward from 
the previous year, as compared with £10,650 at the 
corresponding period. The Charing Cross and City 
Electric is a subsidiary of the Charing Cross and 
Strand Corporation, and it 1s impossible to trace from 
the accounts how these differences in charges arise, 

In the case of the St James's and Pall Mall Company 
the reduction in profits is due to higher cost of current 
supplied by the Central Electric Company, which is a 
subsidiary undertaking, formed jointly by the St James's 
and Pall Mall and the Westminster Electric Companies, 
primarily for the purpose of supplying them with current 








at reduced rates. The cost of production is, however, 
abnormally high during the initial stages of working, and 
the revenue account of the St James's and Pall yen 
gives the cost of ‘purchase of current” at £14,17 
while in the previous year only £54 was charged on 
that account. In the accounts of the Westminster 
Company the cost of purchased current in 1g03 was 
£18,538, against £1,051 in 1902. This company, how- 
ever, secured an increase in gross revenue which more 
than covered the increased cost of curren 

The Metropolitan Electric Supply was the most 
successful for the year, as it earned £204,002 more in 
gross revenue than in 1902, at a cost of £14,000 less. 

The allocations to depreciation and reserve were on 
much the same scale as at this time last year, amounting 
in each period to 31 per cent. of the net profit. There 
were, however, considerable differences in individual 
cases, the City of London and Metropolitan increasing 
the sums applied in this way, while the Brompton and 
Kensington and St. James’s and Pall Mall put little more 
than half the amount devoted in the previous year to 
reserve and depreciation. The latter company, in fact, 
transferred in 1902 £5,792 to capital reserve fund and 
£5,000 to contingency fund, and so far from any addi- 
tions being made last year, the contingency fund was 
drawn upon for £2,500, in order to enable the same rate 
of dividend to be paid. 

The total amount paid or to be paid in dividends for 
the year 1903 is £438,019, equal to 78 per cent. of the 
net profit, which compares with £379,994, or 72 per cent. 
of the net profit in 1902. The following is a statement 
of the dividends paid by each company, the price of the 
shares, and the yield given by the last dividend for the 
past three years :—— 


METROPOLITAN Exvectric LIGHtTinGc CoMPANIES. 


\March, 





ad 1904. March, 1903. Mareh, 1902. 
- 3| — a — wee - 
Company. a. Si¢sis 3 2 bc} 8 sis 
SOISizn i Sisitni=a 7~itlia 
a a a 
Brompton and Kensington ...... 5/10 10} 43) 8 | 103) 3d 8 9d) 4A) 
Charing Cross and Strand 5 & TA! Of) 10 94} 5g +10 9 2s 
1 SEE S| 54 5,: Ste! 44) G3 3a} 4) 54) Sty 
City of London 10) 5 #7,' 5 , 104 47 5/10) 4 
County of London ; ...( 10} 4) 835 | 4) 9) 4eti 41] 9a) 4g 
Kensington and Knightsbridge 5 12 | 11 | Sg} 10 | 11 | 4%) 10 | 114} 48 
London Electric ..... 3 | nil) 1g mel} nil! 24) nid) nil} 14) mil 
Metropolitan .. 10} 8% 18 As 74 19 | 3$%) 64) 154) 4H, 
on 4 Seer 10; 6 134) 4%’ 6/ 15/4 6 | 154) 3g 
James's and Pall Mall....... 5 | 144 144 5 | 14,15 | 4% 144) 158] nn 
Simithfle LO c ceeneeecues 5 4 33 6s 2s| 23) 49%) nil 2 i nil 
So ith London 5 3 39) #9 13, 33) 2¢8) nil 24) nil 
Westminster 1 134 13 | Spe! 12 | 124) 443 104} 124| 43 
No less than seven of the companies have paid 


increased dividends, which is remarkable in view of the 
comparatively small increase in net profits. In several 
cases among the smaller companies a rise of even 2 per 
cent. in the rate of dividend involves only a small increase 
in the amount distributed. There is only one diminution 
of dividend, the Charing Cross Company paying 8 per 
cent., as compared with 1o per cent. last year. The 
reduction, it may be remembered, was effected in a 
remarkable, if not unprecedented, manner. The directors 
issued their report and accounts, in which a dividend at 


the rate of 12 per cent. for the last half-year, making 
10 per cent. for the year, was proposed. In the interval 


before the meeting, however, possibly assisted by some 
newspaper criticisms, the board came to the conclusion 
that a more prudent course would be to pay 8 pel cent. 
only, and at the meeting they made an amendment to 
their own proposition to that effect, which was accepted 
by the shareholders. The result is that the printed 
record remains, intimating that a dividend of per 
cent. has been paid, while the proprietors have received 
only 8 per cent. A study of the company’s record in 
the first of the two tables will convince any: the 
second thoughts of the directors were best. 


thy 


ne that 


Like other groups of securities, the prices of Electric 
Lighting shares have suffered from the effects of Stock 
Exchange depression; and, though seven of the com- 


panies have paid higher dividends, only five shares are 
quoted higher than at this time last year, while seven 
show a loss of market value, and two are quoted the same 
as 12 months ago. The consequence is, that shares 
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OUR FOREIGN TRADE. 


Tue figures of our foreign trade for the month olf 
February, both as regards imports and exports, make 
a satisfactory comparison with the corresponding 
month last year, and bring the totals for the two 


months of 1904 also to a higher point than was reached 
Sufficient 


in January 
must be made for the fact that February this year, 


and kebruary, 1903. allowance 
owing to the occurrence of leap-year, was a day longer 
than in 1903, but as the two months together con- 
tained nine Sundays, against eight last year, the com- 
parison is only slightly in favour of the current period. 
The imports and exports are now classified into three 
principal categories, the first including foodstuffs, 
drink, and tobacco, the second raw materials and un- 
manufactured articles, and the third articles wholly or 
mainly manufactured. A feature of the current returns 
is that while the increase in imports is entirely in the 
two former sections, and the third shows a heavy 
falling off, in exports the reverse is the case, the in- 
crease being entirely in the section comprising manu- 
factured articles. Since Mr Chamberlain launched his 
Protectionist schemes the trade returns have displayed 
a remarkable and perverse disregard of the arguments 
upon which the 


Returns under 


demands based. 


instance, are quite in 
antagonism to the frequently-repeated statement that 
our trade tends more and more to the importation of 


for change are 


notice, for 


foreign manufactures, and the exportation of our own 
raw material, like coal, which cannot be replaced. 

Our imports in the month of February were valued 
at £.44,110,519, as compared with £40,560,585 in 


February, 1903, thus showing an _ increase of 
43,549,934, equal to 8.7 per cent. For the two 


months of January and February the value of our 
imports is returned at £.90,243,039, as compared with 
£,86,787, 100 in the corresponding period last vear, the 
increase Of 4£,3,455,939 being equal to 3.9 per cent. 
the a a 3 —/ 1° ° 

As the two months’ figures are the better indication of 
the state of trade, we shall confine our analysis of the 
separate items mainly to the that 


fc r 
period. 


comparison 
There was an increase of nearly £.2,000,000 for the 
two months in the value of imported foodstuffs, and of 
that amount £1,373,411 was in grain and flour. A 
feature of recent returns has been the extent to which 
the United States has been dropping back as our chief 
source of wheat supply, and though she still occupies 
first place for the two months of this year, with 
3,099,000 cwts, she only comes just in front of India, 
whence we got 3,091,400 ewts of wheat. That is 
the more remarkable from the fact that no longer than 
four years ago India had no grain whatever to spare 
for export. It is understood that Australia will this 
year have a considerable surplus for export, though the 
shipments so far received have amounted to only 92,500 
ewts. The bulk of our importations of flour still comes 
the United States, whence we got 3,071,958 
cwts out of a total of 3,771,978 ewts in the two months. 
Alt wether, wheat and flour account for an increase of 
#,1,054,146 in the value of the two months’ 
7. 
R 


from 


imports. 
here was also a large increase in barley, mainly from 
oumantia and Turkey, and a falling off in maize, of 
which the United States supplied only £605,239 worth, 
against £.1,455,959 worth in the same period last vear. 
The bulk of the increase in other foods was owing to 
larger importations of butter, es 


ro 
ASOD 


and potatoe 
every item of 1 
The most con- 
ri 5 awwhn wae ¢ erowth of P is > 6 ae t] : 
spicuous expansion was a gt th of £1,467,446 in the 
value of raw cotton imported. 


in almost 
als, except wool and_ hides. 


There were. increases 


AW 


materi 


That was entirely due 
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high prices, the quantity received being some 
150,000 cwts less than last year. The falling off in 


wool was mainly owing to the reduced supply from 
South Africa and Argentina, but Australia sent more 
than last year. In other textile materials there was an 
increase of £.1,035,058, of which jute accounted for 
£932,349, and hemp for £: 307,000. 

In the section of imports comprising manufactures, 
there was a decrease of £160,820 in the value of tron 
and steel and manufactures thereof, and an increase of 
£501,072 in other metals and manutactures thercof. 
A portion of the decrease in iron and steel was in pig- 
iron, but the decline extended to several descriptions of 
iron and steel in a more advanced stage of manufac- 


ture. The increase in other metals was largely tn 
copper, and to a smaller extent in lead and tin. We 


imported) smaller quantities of cotton and woollen 
voods, machinery, chemicals, and leather. 

Our exports for the month of February were valucd 
at £ 23,894,813, as compared with 422,775,430 in 
February, 1903, the [ £1,119,377 being 
equal to 4.9 per cent. For the two months the amount 
was £.47,978,178, against £.47,079,072, showing an 
increase of 4,299,106, equal to 0.6 per cent. 

The only item of importance in the two first sections, 
comprising foodstuffs and raw materials, was a decline 
of £274,000, for the two months in the value of our 
eaports of coal. This was equal to 6.5 per cent. and 
indicates somewhat lower prices, as the decline of 
200,070 tons in quantity amounted to barely 3 per 
cent. Owing to the falling off in the demand from 
the United States, we shipped much less pig-iron 
in the two months this year than last. There 
were also decreases in wrought iron, | railroad 
material, and ship and_ boiler plates, while an in- 
crease was recorded in shipments of galvanised iron, 
and exports of black plates for tinning and finplates 
were well maintained. Shipments of copper, lead, and 
tin were about on the same scale as in 1903, the total 
of ‘‘ Other metals,’’ among which these are included, 
showing an increase of £40,000, and there was an 
expansion of a similar amount in cutlery and hard- 
ware. The total value of exports of machinery for the 
two months was £.2,946,241, compared with 
£2,855,955 last year, the gain being secured in spite 
of a falling off amounting to 4,225,566 in the value of 
locomotives, owing to the smaller demand for South 
Africa, India, and Australia. ‘There was an increased 
despatch of textile, agricultural, and other machinery 
to the Continent, and of steam engines, other than 
locomotives, to South America, South Africa, 
India. 


yo 


increase ol 


as 


and 


The bulk of the total increase in exports occurred in 


cotton goods, the value of which was 4,1,084,925 
higher than in the same two months of 1903. The 


ereatly increased prices might have been expected to 
check the consumption, but though the inerease was 
mainly in value, the quantity sent out was slightly 
more than vear. The quantity of cotton picce- 
goods of all kinds amounted to 939,621,000 yards, 
against 935,411,900 yards the increase of 
1,209,100 yards being equal to only o.1 per cent, 
while the increase in value was in the proportion of 
6.9 per cent. Woollen tissues showed a good advance 
both in quantity and value, the inercase being mainly 
in the shipments to Belgium, France, Turkey, South 
America, Australia, and Canada. 


last 


in 1QO03, 


Worsted goods, on 
the other hand, showed a decrease, owing to the smaller 
quantities taken by ‘¢, Spain, Portugal, and 
South Africa. There was an increase in linen yarn, of 
which Germany took considerably more than last vear, 
while a small gain in linen piece goods was chiefly duc 
to larger shipments to the United States and Australia. 
The remaining principal feature in exports was a heavy 
falling off in the value of apparel and boots and shoes, 
due almost entirely to the greatly reduced demand for 
South Africa. A similar shrinkage appears in the value 
of saddlery and harness, and declines in exports of 
paper, cement, and a number of minor articles were 
also traceable to the falling off in our South African 
trade. 
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AUSTRALIAN AFFAIRS. 


{FROM OUR OWN CORRESPONDENT.) 


MELBOURNE, January 27 
FOPULATION AND IMMIGRATION. 

The Prime Minister of the Commonwealth wishes to 
confer with the State Premiers on the subject of popu- 
lation and immigration. He has done as much as 
anyone to keep people from Australian shores, but he 
is probably alarmed at the existing condition of affairs. 
The ratio of natural increase is diminishing, and immi- 
gration has practically stopped. For the two years 
1gor and 1g02 the excess of the number of persons 
arriving from abroad over those who departed was 
only 55 !—an experience previously unheard of through- 
out English-speaking countries. In consequence of 
the slow increase in population, there is scarcely any 
amimation or progress to be witnessed in Australia, ex- 
cepting where borrowed money is being spent. There 
is no development in town industries, excepting, per- 
haps, in Melbourne, which, under inter-State Free- 
trade, has benefited somewhat at the expense of other 
cities ; and any considerable extension of agriculture 
is made impossible, owing to the want of population. 
Attempts to extend business fail as stagnation be- 
comes the normal condition. But whether the Prime 
Minister will propose a workable or acceptable scheme 
1s doubtful. On the one hand, he upholds to the fullest 
extent the principle of a (so-called) ** white Australia,”’ 
including a ‘*‘ white ocean,’’ and is not in the slightest 
degree likely to favour the coming of more than three 
or four European races, and, on the other hand, the 
Labour party objects to fresh hands coming to share in 
what they consider to be the volume of work to be 
annually performed. Possibly, however, they would 
not object to an influx of people to go upon the land, 
for they regard country settlers as contributing to their 
comfort, in raising supplies of cheap food. But for 
egriculturists to come to Australia to buy land, subject 
to frightful droughts, at the high prices ruling, would 
be unwise in the extreme. They can do far better by 
going to Canada or the American States on the Pacific 
seaboard, 


THE “ WHITE OCEAN.” 


Within a few days the result of the call for tenders 
for a ** white ocean ”’ mail service to England will be 
kncewn. At present it is understood that no tender has 
been received. Should the Government fail to obtain 
the service, it proposes to fall back upon the system of 
poundage rates. Already, calculations have been 
roughly made to show that a large saving would be 
effected by this system as against the contract system. 
But the Postmaster-General has forgotten that he could 
not compel steamers to call at a Mediterranean port to 
land the mails, and that, even if they were so landed, 
ke would have to arrange with continental railway 
authorities, an English Channel steam service, and an 
English railway company it they had to be taken to 
London. The saving would only be effected by the 
steamers carrying the mails into the port of London, 
which would mean great delay in their delivery. Pos- 
sibly the Labour party and its allies will propose to 
prohibit any vessel from entering an Australian port 








A tn 


ee 
A 


with a coloured man on board, and thus make the 
‘white ocean ”? policy triumphant. 
PRODUCTION AND&EXPORTS. 

The heavy rainfalls of the iast few weeks have done 
considerable injury to the grain crops, particularly in 
the North-Eastern districts of Victoria, and the quan- 
tity of wheat quite fit for shipment is being materially 
reduced. Owing to damage, the crop is difficult to 
handle. As climatic influences are still unfavourable, 
and a large proportion of the crop has yet to be har- 
vested, a sound estimate ol the yield is not yet pos- 
sible. But, after making all allowances, the export- 
able surplus is likely to be the largest ever recorded. 
The ‘‘ fair average quality ”’ 


will not, however, be 
fine, and it will be of comparatively light weight. 


Shipping is in active progress from Port Philip, South 


—— — 
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Butter shipments con- 
(seneral farm produce is, as 
a rule, unusually low in price, although the crops are 
not particularly heavy. 
demand is felt. 


Australian ports, and Sydney. 
tinue to be on a full scale. 


The want of a brisk export 
The exports of apples from Tasmania 
this season are expected to be the largest ever re- 
corded. In Queensland it is considered that a full 
sugar crop is assured for next season. 

The work of restocking the country is going on very 
slowly. Many stations, owned by impecunious com- 
panies and others, practically remain in the hands of 
caretakers. The high prices obtained in London for 
frozen lamb are causing considerable shipments, and 
the reconstitution of the flocks is hindered. The value 
of sheep has risen enormously since the break-up of the 
drought, and only wealthy squatters can afford to buy 
stock. So far this season the experts of wool from 
Australia show an increase of from 15,000 to 16,000 
bales over those of the corresponding period of the 
previous season, the total being much 
former years. 

The over-sea shipments of gold from Sydney, Mel- 
bourne, Adelaide, and Perth amounted to £.16,896,000 
for 1903, against £,12,749,923 for 1902 ; but, in addi- 
tion, there are direct shipments of bullion from Queens- 
land and other States, particulars of which are not yet 
available. India took, in 1903, 
sovereigns and £.1,307,465 in bars. 

The issues by the three Australian branches of the 
Royal Mint for the last three years are stated as 
fcllows :- 


less than in 


£7,526,000 in 


1903. 1¢02. 1901. 
£ £ £ 
COM 6cise. edeeneues . 12,128,063 .. 11,411,279 .. 9,889,034 
Bullion (bars) ...... «» 1,441,773 .. 585,950 .. 127,602 


Mining, other than gold-mining, has not been in a 
flourishing condition of late. 


MONETARY. 


Notwithstanding the good harvest, large butter ex- 
ports, and increased gold production, trade throughout 
Australia is generally quiet. An important factor in 
promoting activity in the past—public borrowings—- 
has almost disappeared. The annual expenditure of 
several millions of loan money was an important matter 
for traders. Some borrowed money will be spent this 
year, but the amount will be comparatively small. Most 
of the State Parliaments have, however, amused them- 
selves by passing Bills to authorise loan expenditure 
on a large scale, but the money has to be obtained. 
Western Australia is now offering 4 per cent. deben- 
tures for £500,000 at par, and, zs the State is 


regarded favourably, the loan is likely to be a 
success. The principal is ‘‘ repayable at par on 
january Ist, 1924, with right to redeem or call 


up on January rst, 


1914, upon twelve calendar months 
notice, expiring 


on such date. Other States 
may also float small amounts during the year. The 
proceedings of the New South Wales Government in 
borrowing create some anxiety. For a considerable 
time past this Government has effected its temporary 
borrowings in a semi-secret fashion, particulars 
leak out. In December it issued in London 4 per cent. 
Treasury Bills for 4,500,000, having 


. at 
~ 


but 


currency of 


three years, at 984, and it is credited with having made 
a similar issue at a lower price about the middle of this 
month. hat it wants to 


Che Government must obtain what 
ernative not 


meet actually incurred liabilities, the alt 
being a pleasant one to contemplate. 
Rates for money continue to harden for both deposits 
and loans. of the 
a larger portion of 
The savings banks, 
as well as the ordinary institutions, have found it neces- 


The tendency is, in part, 
absorption by the Governments ol 


result 


the national income than formerly. 


sary to move upward, especially as the ratio of increase 
in deposits has greatly dechined. The 


he growing dear- 
ness of monev, and an indisposition to invest in securt- 
ties at current rates, which are regarded as still high 
enough to afford room for a fall, have seriously affect 


ted 
Stock Exchange business. 
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BUSINESS NOTES. 


The National Finances—Estimated Expenditure of 
| 1904-5,— Now that the Estimates for the spending de- 
| partments have been issued, it is possible to arrive very 
| closely at the total expenditure of 1g04-5 which the 
Chancellor of the Exchequer will have to provide for in 
his fortheoming Budget. The only uncertain item is 
the ** Consolidated Fund charges,’’ but if we take this 
at the same figure as for the current year, the total 
estimated outlay for 1904-5 works out at £.142,499, 100, 
made up as follows :— 





Year, 1904-5 
OPTION OU DEUG :c00i00:s00 58s S5% ibsekees 27,000,000 
Other Consolidated Fund charges ...... 2,919,000 
oc} ee beeadeenveSease enbex was . 28,900,000 
sce! Mee POTEET Tne ree 36,889,500 
Civil Service ......... ‘ssa eke halen s 27,984,000 
Revenue departments............... . 18,806,600 


142,499,100 
Ii must be remembered, however, that in this total no 
allowance is made for the expenditure on the war in 
Somaliland, which has been purposely omitted from the 
Army Estimates, the reason officially given being that 
the extent and possible cost of the operations there can- 
not be figured out in advance. That, however, is the case 
with every war, and affords no justification for omitting 
a known item of expenditure. If the amount in- 
capable of being defined with perfect accuracy, the busi- 


IS 


ness of the department is to make the best estimate it 
But, be that as it 
may, the minimum expenditure to be provided for next 


can, and not to ignore it altogether. 


year 1s 4,142,499,000, and, since, as was shown the 
other week, according to present indications, the most 
sanguine estimate of revenue for the vear must fall 


Mr Austen Cham- 
berlain will be in the unfortunate position of having to 


short of this total by some millions, 


signalise his first Budget by an addition to taxation. 
Kaffirs and Chinamen. 
that Chinese labour be not 


If, after all, it should happen 
indentured the 


to MmINcs, 
how will the Katktr Market be affected 7 The point 
arises practically enough, now that it is made clear that 
the Chinaman must be allowed to transport, at any 
rate, his wife to South Africa should he so. desire. 


Such transportation, of course, adds a considerable 


percentage to the cost originally reckoned by the mine 
magnates and others responsible for the clamour which 
could not be stilled except by permission to import 
Asiatics. That clamour arose ostensibly upon the 


assumption that Chinamen would be much 
work with than the truculent 


che aper to 


Nathr, head-swollen after 


the liberal financial treatment accorded him by the 
Imperial Government during the Boer War. It be- 
comes evident, however, that the vaunted cheapness 
of the Chinaman will not turn out to be so great 


as was originally expected, when no account had been 


taken of the wife and family items. Politicians within 


the Stock Exchange and out of it are even now dis- 
cussing whether the South African houses will not 
have to admit themselves beaten in this matter after 


all, especially as the Kathrs seem to be returning more 
plentifully to the mines, half in alarm lest the strangers 
of whom they have heard should take the mealtes out 
of their) mouths. \fter all the wrangling there 
has been over the labour question, «nd the 
contradictory attitudes adopted by various people 
whose positions give them authority to speak, it would 
be a nine days’ wonder if the whole business were 
thrown up by the mining houses as unworthy of a trial, 
and if not even the first 10,000 Chinamen, said to be 
ready for starting, were to be embarked for South 
Africa. Upon the market, the effect might casily be 
beneficial, paradoxical as the idea appears at first 
sight. The passing of the Labour Ordinance in South 
Africa failed to bring forward any support for prices, 
because it 1s recognised by the public that a good deal 
remains to be done before the labour difficulties can be 
settled by foreigners, however soon these latter may 


start work. But let the magnates be convineed that 
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they will have to rely upon such material of black and 
white as South Africa affords, and the probability is 
that they would pretty soon put the gold industry upon 
a working and a payable basis. They want to sell 
shares, and the market bears will have to buy them. 
The continental account, too, consists largely of what 
are called protected bears — shareholders who have sold 
Kaflirs, and who, instead of delivering, are taking in 
their shares, however low the rate of contango interest 
may be, with a view to repurchase when things turn 
round again. Reference is frequently made nowadays 
to the anxiety of the public to get out of their Nattirs 
at something like the purchase prices, but this applies, 
of course, to what is heard in times of dulness and de- 
pression. Pour the champagne of rising: prices over 
the Kathr Circus, and all the present talkative seflers- 
in-perspective would disappear, but, so long as there 
remains a doubt as to whether the pigtails will get to 
the mines or not, what hope can be held out of any 
good market in Kathir shares? Upon the course ot 
Kaflirs hang Rhodesians also, and to exchange the 
former for the latter, as some people suggest, would 
seem rather absurd. 





Stock Exchange Business and the Bank Rate.——.\t the 
very suggestions that are circulating as to a possible 
fall in the Bank rate, prices in the Stock Exchange 
begin to raise their heads by reason of the hope of 
better business that the possibility inspires. Although 
the Old Lady of Threadnecdle Street retains her mini- 
mum of 4 per cent., the growing strength of her 
position fires the anticipation of a reduction in the rate, 
notwithstanding the war, and to the Stock Exchange a 
3 per cent. Bank rate might mean much at the present 
time. Stockbrokers are growing more than tired of 
the constant reiteration of the chent’s statement that 
he prefers to put his money on deposit with the banks, 
because, if he buys anything in the markets, the quota- 
In tace of the general fall in 
last vear or two, 


tion is sure to dwindle. 
prices which has been going on for the 


the broker, who has probably recommended invest- 
ments which have dropped with everything else, ts 


practically obliged to fall back upon the somewhat 
unconvineing argument that things must go better in 
course of time. But the client retorts that his banker 
will give him, after the exercise cf a littl: tact, possibly 
3 per cent. for money deposited longer than a tort- 
night, and the stockbroker in all probability does not 
venture to hold out the hope of an early revival. A 
drop in the Bank rate might put a very different eom- 
plexion upon the face of stock markets. The diversion 
of deposit money from Lombard Street coffers to the 
better-payving channels of Capel Court might concety- 


ably begin the revival of investment interest im the 
markets, without which Stock Exchange business is 
likely to start its new vear on March 25th badly. As 
a contribution towards brighter prospects for «© more 


prosperous twelvemonth, a 3 per cent. Bank rate would 
meet with cordial welcome House, and more 
especially in those departments which are devoted to 
the cult of the investor. 


In tne 


Eastmans’ Recuperation._—It is always satisfactory to 
see a company which has passed through long vears 
of depression entering into a mere presperous period, 
Kastmans’, Limited, is a very strikingy case in point. 
At the meeting on Wednesday the chairman was able 
to recommend the payment of a dividend of 5 per cent. 
on the ordinary shares, the first dividend the holders 
ol these shares have seen for 13 years. The career of 
the company has remarkable one. It > was 
registered in 1889, and for the pertod ending December 
gist of that vear a dividend at the rate 
per annum was paid, and this was followed by a dis- 
tribution of per cent. for Then 
barren interval of 13 years, which has happily ended 
with the dividend referred to above. But the ordinary 
In 1891 the 
preference shareholders received no distribution, and 
that vear clesed with a debit balance cf £69,000. The 
experience of 1891 net an isolated ¢ far 


been a 
of 20 per cent. 


10 1SGo. came a 


Waols SO 


ne, 





i 











i ee 





——— SS 

















—_—__— 





a 











————— 


Ce ———, 





March 12, 1904. | 


as the preference shareholders were concerned ; but 
since 1895 they have received dividends ranging from 
$ to 12 per cent., and the whole of the arrears has now 
been wiped off. For 1g03 the profit was £91,666, 
compared with £/56,058 for the preceding year, and 
but for the payment of the balance of arrears on the 
8 per cent. preference shares, the directors would have 
had sufficient money in hand to declare « much larger 
dividend on the ordinary shares. A year’s dividend on 
the preference requires £.40,014, and 2 5 per 
distribution on the ordinary £,29,880. ‘The actual pay- 
ment for preference dividend and arrears, however, 
amounted to £,61,792. Lord) Greville explained at 
Wednesday’s meeting that the past troubles were due 
to the heavy losses sustained on the shipments of live 
cattle and beef from the United States in the vears 
Sgt to 1894. The company was now, he added, out 
of the wholesale shipping business, and was confining 
its energies to the cold storage and retail business. 
On the present position the shareholders are to be 


cent. 


congratulated, and the directors will do well, now that | 
better times have arrived, to set about strengthening | 


the financial position of the concern. 


The Pennsylvania Report.— Ihe prominent features of | 


the accounts of the Pennsylvania Railroad Company for 
the year 1903 are, that a fairly substantial increase in 
gross receipts was very largely swallowed up by 
increased working expenses. There was besides some 


increase in capital charges, and as the Common stock | 
was largely increased during the year, the balance left | 


for ‘* betterments,” after paying the 6 per cent. dividend, 


was considerably smaller than at the end of 1902. Unlike | 


most of its contemporaries, both in the United States 
and in the United Kingdom, the Pennsylvania board in 
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Street. In reference to these rumours as affecting the 
Pennsylvania, a New York telegram, dated March 
15th, states that the president of the road, Mr Cassatt, 
has asserted, in the course of an interview, that the 
company has sufficient funds in hand, with the current 
$50,000,000 loan, to meet the present outlays for im- 
provements. 

The Rights of Debenture-holders.— An important 
decision in regard to the position of mortgage deben- 
ture-holders was given in the House of Lords on 
Thursday. In 1894, under a scheme of arrangement, 
an order was made in the Courts under which holders 


of certain first mortgage debentures to bearer of 
the Saragossa and Mediterranean Railway were 
to be paid off at the rate of £2 10s for 


each bond of 4,20, and which, further, directed that 
in case all the bonds should not have been sur- 
rendered within twelve months from the date of the 
order, the balance of the money in hand should be paid 
into Court. In «gor the company applied to the 
Court to direct that at the expiration of three months, 
or such other period as the Court might specify, 
holders of debentures who had not come in under the 
scheme should be deemed to have elected not to take 
advantage of it, but to rely on the charge on the rail- 
way specified in the obligation and in the trust deed, 


| and that they should be excluded from the benefit of 


the scheme. The Court refused the 

whereupon, on appeal being made to the 
Lords, their Lordships decided that it should be 
allowed, and on Thursday the Lord Chancellor 
delivered judgment. His Lordship observed that the 
partics had come to an agreement, and he would pro- 
pese an order giving etfect to that agreement. This 


application, 
House of 








_— 


tne 
their report do not supply the comparative figures for 
the previous year. Weare, however, able to supply | 
these from our own records, and converted into sterling 
and presented in a form familiar to English readers, the 
results for the year may be summarised as under : 


erder, which was agreed to by his Lordship’s col- 
leagues, was to the effect that the order appealed from 
be discharged, and that the case be remitted back to 
the Chancery division, with directions (the company 
undertaking not to dispute the right of the holders of 


|| Year Iinded December 3lst. the outstanding debentures to a valid charge on the 
Inc. or | property of the railway) to make the crder prayed for, 
ow = Dec. | substituting six months for the three months named 
£ by the compan The gi this judement ; Ms 
I] Gross earnings........+. 24.525 284 .. 22,532,666 .. +1,992,618 | DY je Company. m art = oe aaa 
|) Operating expenses...... 16,954,611 .. 15,010,214 .. +1,994,397| te be that debenture-holders under a scheme o 
| ———- arrangement approved by the Courts may be called 
|; Net earnings........ ves» 7,570,675 7,922,452 + = 48,221 | upon to elect within a given period whether they will 
| — : P ibsidia take advantage of that scheme or not ; but that, in the 
| tentals of subsidiary | a hes a : /f ipa ‘ 
et aie : 1,476,292 1,331,484 144.808 event ob their deciding in a negative sense, their rights 
" anisiianiniianc > ve .| to the property on which their debentures form a 
| 6,094,381 .. 6,190,968 .. — 96,587 | charge are net thereby impaired. 
Add : i 
Interest and rentals re- Australasian Gold Output in 1903.— The returns of the 
‘| CORNED oc tins ue curheis 2,148,592 1,807,975 .. + 340,617 


gold produced in the principal Australasian States in 




















Grross ines : 8 242 97 7 3 94 z rg03 are satislactory, the increase in value as com- 
ross incom« 2,973 .. 7,998.943 .. + 24403 ogee wane tet oni cae eee (ye = 
Deduct pared with 1go2 being equal to over a million and a-hali 
| Interest and rentals sterling. Of that total, £822,250 stands to the credit 
+ 9° 741.67 9 292 95 m On a ‘ . ; ; ; 
DOME 6ckcpsccsecasexe 2,741,671 .. 2,828,950 7,279 | of Western Australia. but the expansion is an all- 
, : * 5 hn: sinel ne ac th { owine fioeu how: 
| Netincome .......... 501,302 .. 5,169,993 331,309 nd onc, zs the following figures show ; 
|} Payments to sinking 1903. 1902 Increase 
| and trust funds...... 648,170 .. 107,305 .. 540.974 £ £ .. £ 
i} = fixtraordinary expendi Western Australia ...... 8.769913 .. 7.947.653 822,250 
\ ture (betterments) 1.834,545 2.500.000 .. GOR ASR) ViIGGOIIR i oncccccenvedaus 3,259 482 .. 3.967207 . 192,278 
| aaianalialilg aa Saat Queensland ....ccceases 2.799 579 « GlGnGe? sx 78,940 
Balance .........-seee 2.958,557 .. 2.562.687 .. + 395.900 New Zealand....... 5 2 037.831 1951433 .. 86.398 
| Dividend, 6 perc nt. 2,958,587 2,452,498 .. + 506,089 New South Wales ..... - 1080,029 684,970 .. 395,059 
Added to profit and loss 17,946,834 .. 16,371.909 ..1,574,925 
GCCOURE 6 ccccs cc eee 110,189 .. + 110,189) ‘he total production in fine ounces and the increase as 
The balance at credit of profit and loss account on | compared with the vear preceding are as follows: 
- ’ 9 . 2 
December 31, 1902, was £4,943,445. ard this amount | _— — iuarenen 
} ° 72 2 ZS 
was left unchanged at Ieecember 21st |; ar ; ; Apia nla BO . 
ot gi ae cember 31st last. It is nearly! western Australia........ 2,064,798 1,871,037 .. 193,761 
{2,000,000 more than the sum required to pay a whole | Victoria ........0. cece | 6SGREED 712,082 .. 55,269 
vear’s dividend at the rate of 6 per cent. The sum) Queensland .............. 659 042 640.463 .. 18,579 
| devotedto “ betterments ”’ out of revenue was £1,894,545; New Zealand oo ...eeeeees 480,087 439,404 20,683 
? ' “i ; . : New South Wales .... 254,260 161,265 .. 93,005 
as compared with £ 2,599,000 in the previous year: but ee 
the total amount spent f tals purpose was £8,801,277, 4,225,538 .. 3.844.241 581,297 
rts balan: e being provided as to £2,472.510 from the | The figut Western Australia are the largest on 
premiums realised on the Issue of capital stock and | record, and the vield of New South Wales is regarded 
| £4,434.222 was charged to capital account. ‘The total s specially satisfactory, in view ef the fa that the 
: harge to capiial account tor the year was £ 138,405,680. |eures relate to the actual output o1 State enly, 
Che tear that additional issues were impending has been }and do not, as forme rlv, include occs imported for 


among the causes ot 


the recent depression in Wall | treatment. 
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Transvaal Gold Production. _TI he output of gold from 
the Witwatersrand district for Kebruary amounted to 
282,430 ounces, valued at £:1,199,7 12, as compared 

valued at £/1,184,582, in January, 





with 278, 1867 ounces, 4. » in 
and 187,978 ounces, valued at 4,796,400, 1n kebruary, 
1G02. He february was one working day shorter than 


regarded as very 
a falling off in the 


shown must be 
however, 


ine rease 
There was, 
outside districts trom 9,957 
obo ounces February. The 
ounces, 


January the 
itisfactory. 
returns of the 
January to 7 
for January 


ounces in 
total pro- 
valued at 
valued 


28Q0, 502 
258,824 


duction was 


£:1,229,726, as compared with ounces, 
at 21,220,840, and 196,614 ounces, valued at 


£.834,739, in February, The following is a 


statement of the total production in each month since 


1QO}. 

















the beginning of the year 1599 :- 
1904. 1903. 1902. 1901. 1900. 1899. 
on Ozs. Ozs. Ozs. Ozs. Ozs. 

January .. 288,824: 199,279 70,340 ee 90,797 410,145 
February.., 289,502) 196,513; 81,405 os 75,170 404,335 
March .... én 217,465: 104,127 ow 85.834 441,578 

ee a 227.871 119,588 i ‘* 439,111 
May awe s . 234,125, 138,602 7,47 ‘“ 444,933 
re — 238,320, 142,780 19,779) <a 445,763 
ee “a 251,643, 149,179 25,959 os 456,474 
August.... - 271,918 162,750; 28,474 ee 459,709 
Septem ber.. az 276,197' 170,802, 31,936) ee 411,762 
October os 284,544; 181,439) 33,393 os 19,906 
November.. oa 279,813) 187,375, 39,075 - 61,780 
December. ts 286,061) 196,023! 52,897 ae 73,670 

otal ..| 578,326 2.963.749 1,704,410 238,991 251,891 4,069,166 
Last*month’s return is the best for any month since 
the end of the war, and is more than three-fifths of the 
largest month's output on record. As regards 
the returns from individual mines, the Simmer 
and Jack showed the largest increase, its out- 
put being 1,046 ounces in excess of that of the 


Jumpers produced 546 ounces more 
february, and there were in- 
from Angelo, 375 from 


previous month. 
in January than in 


creases Of 405 ounces ounces 


Crown Reef, 349 ounces from Clutha, and 329 ounces 
from Knight’s Deep. Robinson Randfontein made a 
first return of 4,311 ounces, and this offset some 
heavy decreases. Sheba’s return fell off to the extent 
of 1,009 ounces, and there were shrinkages of 1,376 
ounces from South Randfentein, 1,007 ounces from 
Van Ryn, 882 ounces from Village Main Reef, 693 


17 ounces from Jumper’s 
return for the month shows a dis- 


that of January, the 


ounces from Sutherland, and 7: 
Deep. The labour 


tinct improvement on association 


having distributed 6,263 natives during the month ; 
while the mines lost 5,004 from eEXpIry of contracts 
and other wastage, thus giving a net gain of 1,199 


month. The total number 
was 609,906. 


natives for the employed at 


the end of February 





Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of deniengte in each case :— 


Mr Frar lorrison, late of Farmwood, Ascot, Hole e 

Park, Kent (enveces See S sew ke swans sew ew ravereee 532,600 
Mr Chat ve Lindsay ( rr-Ewit ig, M.P., late of Dunskey, 

Wigtov Seas AS di Rta ae a iers ivissstenesee -256:008 
Sir William  Orr- Ewing, Bart., late of Arde ne capl le Castle, 

Helensburgh ........- cin pese SoA Ease Mees ieee 56,772 
Mr Peter Samu el X ip} , late of Seafie Id, 6 107,549 
Mr Jose ph how It, late of The Grange, Farnborough . 106,932 
Mrs Mar hrimes, late of Mossgate Grange, ge rham 95,963 
Mr Charkes s Pearce-Serocold, late of Taplow Hill, Bucks = 94,711 


Canon Sidney Lidderdale Smith, late of Cathedral Close, 
PRORIOEG 5 5k vce s since ecccccccseees $005 5s 605.014 00.000 87,104 





THE ECONOMIST. 








1904. 


Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, March to, 
The returns of the Bank of France this week, last 
week, and the corresponding week of last year are as 
follows :— — 


it M arch 1 2, 


DEBTOR. 
Mar. 20 1904, Mar. 3, 1904, Mar. 12,1903 
f c f ce 
Capital of the Bank ...... 182, 500,000 0 ++ 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law of June 9, 
BOONE n6560603500000005 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
ite branches .......... 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed pee 4,000,000 0 4,000,000 0 .. 4,000,000 0 
Special Reserve .......... 8,407,444 16 8,407,444 16... 8,407,444 16 
Notes in circulation ...... 4,316,034,540 O ..4,388,971,610 O .. 4,329,600,050 0 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 


7,511,468 72 .. 21,502,025 96 .. 17,410,537 66 


11,958,451 55 .. 10,290,516 60 .. 8,920,757 3 


CUOGIOE cv ccuancsecvcs - 95,454,649 47 .. 106,480,118 83 - 198,969,810 16 
Current accounts, Paris .. 377,645,503 21 404,887,739 43 - $26,135,073 91 
Do_ branch banks ..... - 66,572,789 0 72,693,094 O .. 69,538,332 0 
Dividends payable ........ 2,503.695 41 .. 2,444,322 41 ., 2,080,839 41 
Discounts and sundry inte- 
og OT eee 6,900,762 28 .. 6,340,922 90 .. 5,362,694 70 
Rediscounted the last six 
PORES scnc0evesssesses 1,642,560 80 .. 1,642,560 80 .. 1,488,630 18 
ee ee 107,846,205 52 182,865,140 64 .. 55,704,481 35 
Total .........+..5,228,886,131 60 ..5,423,134,559 41 .. 5,238326,514 24 
CREDITOR. 
Cash in hand andin branch 0 f e 
Re reer 3,44 5.233, 130 74 3,447, 196 414 69 ..3,611,907,504 26 
Commercial bills overdue. . 73,329 97 77,696 25 .. 80,185 46 
Commercial bills discounted 
in Paris not yet due 277,335,077 61 .. 318,531,927 19 .. 355,490,252 52 
TROOETG TATE. occecsscniss 4,753 ° ay ° 8,568 86 
Commercial bills, branch 
WE -i5:s sues pshene oes 477,949,150 O .. 623,248,722 0 .. 396,536,697 9 
Advances on deposits of 
DE < i ctantenaanvane 424,000 0 .. 174,000 0 .. - 
Do in branch banks eee - oe aS ae 76,300 0 


185,684,768 44 
$20,007,159 O .. 


198,531,708 5 
$11,568,239 


Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 


169,466,837 91 
275,421,529 0 


cow 








and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,627,285 45 .. 99,627,285 45 .. 99,627,286 25 
Rentes Immobilisées (Law 
of June 9, 1857) ......0. 100,000,000 0 .. 100,000,000 O .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ....... - 27,027,177 86 27,009,298 78 .. 25,955931 4 
Expenses of management.. 1,957,650 40 1,935,147 94 .. =:1,910,410 4 
Employ of the special re- 
NR ic ewesaeene bacces 8,407,444 16 .. 8,407,444 16 .. 8,407, 444 16 
DOINGS 6.0: es vecsenvasece’ 94,054,076 79 93 845,927 30 .. 52,457,217 10 
WOO sc cascnmvasesd §,228,886,i51 60 ..5,423,134,559 41 ..5,258,326,514 24 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


DECREASE. 
Francs. £ 
OMGGINMOR 2 s.o.0:0:60 cee senbeeseeee coocscsenses, FaSST000 2,917,483 
TPHOASUTY ROGOUNE. «.o.00.50c00ssc0r000 eoccecccece 11,025,469 441,018 
Private deposits ......... ooeceoennseces eccce 53,962,541 4,334,501 
COE. <<c0seegrukowa< se Nebeoe eos ecesenee eee 3,962,984 148,519 
ee ae ssonccevececoss 160,441,089 == 7,467,667 
BANK OF FRANCE RATES. % 

PROOUI vcsnnsrksindsecncescausonneneeivacnetsiesecs 3 

Advances on bullion .....sccccces coccccccecccococece 

Advances on public securities ...cccccccccccsccesece 3} 


The London exchange is weaker, at 25f163c. Private 
discount unaltered at 24 per cent. No transactions in 
gold with foreign countries have taken place, and, not- 
withstanding the large reduction in the discounts, which 
brought in both notes and cash, the gold reserve has 
decreased £101,476 on the week. The cash to-day and 
last week was made up as under :— 


—— March 10 —~ ——— March 3. ———~ 
Francs. £ Francs. 
Gold ..2,335,455,800 = 93,418,152 .. 2,337,990,700 = 93,519,628 
Silver. 1,107,779,630 = 44,311,185 .. 1,109,205,714 = 44,368,228 


3,443,233,430 = 137, 729, 537 .. 3,447, 196, 414 = 137,887, 856 
The following were to-day’s closing prices and the 
variations on the week :— 











Sir Edward Riplev, Bart., late of Bedstone Court, Salop —_ 79,413 — z 
Mi james banks Stanhope, late of Revesley Abbey, a a — - -s es i as 
LARCOMN:..o.0:000% CC oSHO SSE ECOSOHO SH SLES HSE SELERESERSe . 76,101 Three per Cents....e+6 100 am 95 774 as 95 2 1. 0 554 
= : Redeemable Threes .. 100 .. oF fo x 96 0 + 125 
pa ae -" Italian .......sese00. 100... 9995 .. 9930 + 065 
Tur Treasury notifies that the rates of interest to be! austrian Gold4%.... 100.. 9970 .. 10060 —- 090 
charged on loans granted out of the Local Loans Fund — oo eam re sia an B. “ R = : yo 

t > itv , ¢ “ate ] | -e 1 ac tian Unified .... ee 2 oe { ++ 

on the security of loc al rates will in future be as Boe iain ss se 6 sae 
follows :—F or loans where the period of repayment does Banque de Paris...... 500 .. 1,016 0 1,030 0 +16 0 
not exceed 20 years, 34 per cent. ; 30 years, 33 per Comptoir d’Escompte 500 ad 577 0 - 571 0 a 6 0 
cent.; 40 years, 4 per cent. ; and 50 years, percent. | Crédit Lyonnais...... 500 .. 1085 0 .. 1,072 0 + 14 0 





























— 
mem 
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Crédit Foncier........ 500... 657 0 .. 655 O + 2 O 
Paris Gas Shares .... 250 .. 795 O .. 786 O + 9 O 
Suez Canal .......... 500 .. 3916 0 .. 3900 0 +16 O 
Northern Railway.... 500 .. 1,752 0 .. 1,740 0 + 12 0 
Western Railway .... 500 .. 887 0 .. 888 0 — 1 QO 
Orleans Railway...... 500 .. 1,447 0 ..1440 0 + 7 O 
Eastern Railway...... 500... 990 0 .. 900 0 .. .. 

Lyons Railway ...... 500 .. 1354 O .. 1340 0 + 14 0 
Southern Railway .... 500 ..1,153 0 .. 1,150 0 + 3 0 
South of Austria Rail 500 .. 79 @ ee 78 50 + 050 
Rio Tintos Ord. ...... 230 ..1,190 0 .. 1,181 0 + 9 O 


The following were to-day’s closing prices, with the 


variations on the week, in stocks and shares not com- | 


ECONOMIST. 
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| by another article of the same convention. 
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prohibited by an article of the convention — be- 
tween Columbia and the company. It also asks 
the Court to decree ‘that the company is 


bound to admit to meetings of its board the special 
delegate of the Columbian Government, as provided for 
In the other 
the Bonaparte Wyse, who 


action, plaintiff is M. 


| obtained the original concession and the prolongation 


| of it in 1892. 


prised in the table above :—Brazilian Fours 74f 75c¢, + | 


if 15c; Spanish Exterior 79f 174c, + 1f 7oc; Portu- 
guese Threes 57f 574c, + 2c; Russian Old Threes 
75f goc, + goc; Chinese Fours g2f, + 1f; Ottoman 
Bank, 5481, + 4f; Meridional of Italy Rails 690f, + 3f; 
North ot Spain Shares 150f; Bonds 340f, + 7{; Sara- 
gossa Shares 263f; Bonds 373f, + 4f 25c; Tharsis 
Shares 113f 50c, + 50c; Cape Copper, 67f 50c, + 50c; 
De Beers 463f, — gt; Chartered Company 42f 75c, — 
25c; Consolidated Goldfields, 134f, — 5f; Ferreira 
465f, — 6f; Geldenhuis 124f 50c — 1f 50c; Geldenhuis 


Deep 244f, — 3f 50c; Transvaal Land 84f 25c, — 75¢; | 


’ 


The liquidator of the old company and 
the representative of the bondholders are brought into 
the two suits. It is in consequence of these two actions 
that payment of the purchase-money by the United 
States Government is deferred. 


In the annual drawing of 3 per cent. redeemable 
Rentes bonds on March 1st, Series 66 was drawn 
for reimbursement on April 16th. The total capital 
'of this group of Rentes was 4,254 millions 


Robinson Mines 232f 50c, — 3f 50c; Oceana 33f 50¢, | 


— 25c; Simmer and Jack 35f, 25c; East Rand 
148f,—4f 50c; Durban-Roodepoort 64f,—5f 50c; Rand 


Mines 215f, — 6f; Lancaster 47f, — 2f25c; Village 
Main Reef 152f 50c, — 4f 60c; May Consolidated 94f, 


—1f 25c ; Robinson Bank 25: 25c, — 5oc. 

In M. Léroy-Beaulieu’s article on the situation of the 
Paris market, of which an abstract was given last 
week in my letter, he referred to measures contem- 
plated by the French Government, which he believed 
would be illusory, if not arbitrary. He apparently had 
in view a decision since come to by the corporation of 
agents de change, who exercise a monopoly as brokers 
under the direct control of the Minister of Finance. 
Hitherto, however, dealings in Rentes on the coulisse 
or outside market had been tolerated, the orders being 
transmitted for execution to the licensed brokers, but 
since the recent scare the agents de change have de- 
clined to receive orders through the firms on the 
coulisse, and have even raised difficulties in carrying 
out those given by such firms personally. The motive 
for this measure 1s an idea, believed to be a mistaken 
one, that the fall on the bourse of February 20th was 
due to bear speculators on the outside market. It is 
alleged, on the contrary, that during the whole of last 
year the operations on the coulisse were in the direction 
ot a I The principle ; 


rise. 


is tacitly adopted by 


the | 


Government and the agenis de change who appeal to} 


the Minister of Finance for advice, that it is part of 


their duty to defend the prices of Rentes in the interest | 


of the national credit. It will be remembered that in 
i898, on the day oi the arrival of the Czar 
in Paris, because their quotations for  Kentes 
declined a few centimes on the coulisse below 


the = official 
the time 


the pris e on 
of  inance of 


market, the 


denounced the free 


Minister | 


market in Parliament, accusing sellers of unpatriotic | 


maneeuvres. The consequence was an outery against 
the coulisse, and the adoption of measures to restrict 
its operations. The members of the free market have 
now passed a-resolution in a special meeting, to the 
effect that, in’ consideration of the political situation 
abroad, and the measure adopted by the agents de 
change to suspend all business with the free market, 
the coulisse will not, until iurther notice, receive any 
orders for the purchase cr sale of Rentes, with the 
This 
quarrel between the two camps has had the effect of 
cramping operations for the account on the official 
market. Prices have improved during the week, but 
the rise is attributed to money purchases by small 
investors, induced by the low prices to go into Rentes. 
Two actions arising out of the Panama Canal sale 
to the United States have been commenced in the Paris 
Civil Court. The first, by the Columbian Government, 
is brought against the Panama Company to obtain an 
injunction against the 
foreign Government, 


exception of those to close existing engagements. 


righis to a 


alleged, was 


sale of its 


which, it 1s 


(£.170,160,000), and of 127 millions (45,080,000) in 
interest, divided into 175 series, redeemable in 75 years. 
rom 1902 two series will be reimbursed, the number 
increasing progressively until 1953, when the remain- 
ing six series will be paid off. 

Returns of the production of iron and steel in 1903 
give a total of pig-iron of 2,827,668 tons, or an increase 
of 422,694 tons on the year. The total of wrought iron 
Was 595,93! tons, a decrease of 43,679 tons, principally 
in scrap iron recast. The production of steel is given 
at 234.494 tons of rails, 792,702 tons of merchant steel, 
and 2g0,204 tons of sheets, making a total of 1,317,400 
tons, against 1,245,806 tons last year. That of ingots 
and Sicmens-Martin steel is classed separately, and is 
returned at 1,854,620 tons, an increase of 286,317 tons 
on 1902. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New March rf. 

The end of February in the domestic business world 
does not bring assurances of the early realisation of 
the more optimistic views of the prospect which pre- 
vailed when 1904 was ushered in. On the contrary, 
within a fortnight it has become more and more 
apparent that this is to be what may be called a slow 
year ; that it is likely to be marked, until the autumn, 
at least, by a continuance in trade circles of that period 
of mild reaction and recuperation which characterised 
the close of 1903. While this view has all along been 
held by some of the more conservative of those best 
able to judge, it is only within a week or so that 
material evidences of it have shown themselves so 
plainly that all might appreciate their significance. 

Now it is clear to all that general trade—the inter- 
change of staple merchandise and products—has fallen 
off as compared with the like period in several pre- 
ceding years. 


YORK, 


Declining bank clearings at points 
outside of New York are good evidence of this, and 
are confirmed by reports from New England, from 
Chicago, and from the North-West, that jobbers and 
wholesale merchants generally are buying more in the 
nature of near-by requirements than formerly. This 
is less conspicuous, of course, at the South, where the 
stimulus of 14¢ cotton has done wonders for the pre- 
sent and prospective prosperity of the public. The 
South-West, also, has, thus far, continued to buy with 
relatively more freedom than merchants at the North 
and East. But, on the whole, the check to the distri- 
butive movement is thought to have amounted, on the 
average, to as much as 10 per cent. 

In Wall Street something almost akin to stagnation 
has prevaiied. Transactions there are very small, and 
almost exclusively professional in character. For the 
week, five out of traded in show net 
losses, all but a few of them fractional. The war in 
the East has had little direct part in this. The decline, 
beginning on February 23rd, was due in part to sales 
of Americans in Europe, mostly on the Continent, 
which was caused by the unrest there, that arose 
from small banking-house embarrassments. But that 
did not last long. The principal depressing features 
were the dislike to the continued large issues of secu- 


seven share Ss 
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rities and new loans by large railroad and other cor- 
porations, the numerous unfavourable reports of de- 
clines in railway earnings in January and ebruary, in 
which such companies as Atehison, Wabash, Pennsyl- 
vania, Erie, and Reading participated, and the omin- 
ousness of the feature of Pennsylvania’s annual report, 
which made it plain that the developments ot the year 
have had the effect of increasing the costs of operation. 

No particular losses have resulted thus far from the 
ite wars now being waged, merely because 
of the present) small volume trafic in the com- 
modities affected. Some felt, however, that 
these wars may spread, that cuts may be extended to 
other merchandise and products, and in that way the 


railway ri 
Ol 


fear 1S 


financial centres are concerned as to the continuance 
of these dissensions. 

Some radical evolutions have shown themselves in 
speculative lines, where interest has centred in 
wheat, cotton, and coffee. The sensational flight of 


the price of wheat, based nominally on the anticipated 
effects of the war in the Far East, and on the strength 
of the milling demand at home, was caused by purely 
speculative fever and manipulation. There have been 
no demand and supply bases for S1.09 fer wheat, and 
the fact is fully attested by the celerity with which the 
cereal has jumped and dropped from 2c to 3c a bushel. 
Cotton having dropped back to within a cent or two 
a pound of what it might reasonably be argued to be 
worth, ts more easily held er pushed up by fractions 
by the which have 
hand. The least biassed of those well informed on the 
subject are still confident that the cotton crop will be 
found to be nearly, if not quite, as large as that picked 
in 
like ly tO 
plies than were expected prove to 
stands, 


bull pools that staple so well in 


1902. \s for coffee, the speculation in it seems 


collapse, unless all late data as to larger sup- 

be if 
the price has reacted to a level below that at 
which it stood when the bull campaign was begun. 
Sympathising with wheat, of course, maize and oats 
Meats have advanced, and 
conditions have had a corresponding influence 


wrong. S 


are higher. also 


weather 


severe 


on prices for almost all other provisions, 
An about a 
7 7 1 pd > 1 ° 
already showing itself in 
in some instances, fancier 
art a ked up. With 
woollen and leather goods and leading food 
bread i 


advance of dollar a barrel flour is 


iy the baie rs’ at larger 
cities, where bread, 

ee f 4] ae 
products of the Daker s 


nd 


“ar 
re Deng mat 
cotton 

products 


rents no 


notably ith urban 


ower, but rather, in many instances, tending 


costing more, \ 


] 


to advance, with an outlook for a slowing-down in 
general trade, and a plainly visible check to activity in 
many industrial lines, the prospect for the coming 
spring, summer, and autumn is the reverse of favour- 
able. 

If anything were needed to put a finishing touch on 


this pict 


between 


ure. if will be found in the prospective collision 


Western Pennsvivania, Ohio, Indiana, and 





Hlinois bituminous coal-miners and their employers on 
April rst. The former insist on a contract for another 
vear at the present rate of mining, while the emplovers 
demand that reduction in wages be agreed to. The 
result of the Indianapolis nference may or may not 
be known bv the time this letter is on its wav. But 
rere Is encouragement in the fact that steel and iron 
ire steadily, even if slowly, being produced in in- 
creasing quantities, and that the ease in money and 
the strength of the New York bank reserves remain as 
conspicuous as heretofor 
(FROM OUR OWN CORRESPONDENT. } 
BeERI IN, March gq. 
The ory inisati n ot} the Ste el Works Assoc jation, 


which is the official designation of the steel syndicate, 


started a moderate boom in the shares of iron and coal 


companies last week, and for several days there 


4 he 
cr he 
~~ il 


was 
pretty lively buyin movement, however, scems 
already to have run its cout 


the Sc 


Se 


This week quotations in 


departments are about maintained, and a few 
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shares have continued to advance fractionally. he 
eeneral tone of the market remains rather weak and de- 
spondent. Another failure here in Berlina _ private 
banking house that has existed for above a century 

has put a further damper upon speculation. The failure 
was caused by the embezzlement of securities for the 
purposes of speculation on the part of the manager, 


who was also the bourse representative of the firm. He 
had extensive engagements in London and Paris. The 


not affect 
engagements on the bourse were liquidated 
Nevertheless, the moral 


incident does Berlin houses materially, as 
the firm’s 


at the February settlement. 


effect has been considerable, since” the failure Was 
accompanied by the suicide of an innocent — silent 
partner. The estimates given on the bourse of tlie 


manager's defalcations reach £.80,000, 

The recent occurrence of failures in various parts of 
the country—— many of them caused by moral delinquen- 
cles of principal or agent. —occasions painful reflections 
again as to the state of morals in German business. 
When the sensational failures of the year 190 were 
under discussion the public mind was soothed with 
that no general evi- 
dence of moral obliquity in business methods, and the 
hope was entertained that they would react in a whole- 
These latest in- 


crag 


assurances those disasters gave 


some way upon the public conscience. 
solvencies, embezzlements, and suicides show that the 
the management of 
financial has not been abated, and the 
wronged investors are uniting with the moralists in 
deprecating the materialism and moral recklessness of 
the age. Germany has excellent laws for the regula- 
tion of joint-stock companies and private 
enterprise ; furthermore, few countries can boast of a 
administration of the 


evil of secret lawlessness in 


institutions 


business 


more efficient and honest laws 
than Yet all this fails to restrain the un- 
scrupulous pursuit) for The effect of these 
failures and embezzlements has been to create a teeling 
ol n All rumours 
gain easy currency as to institutions and firms that are 


above reproach, and the finanetal Press is busy with 


Germany. 
wealth. 


nervousness ¢ the bourses. sorts ol 


-_ 


warnings against exaggerating the significance of th 


failures that have already occurred. 


The money market remains quite easy. There has 
been, however, some increase in the volume ot bills 


offered for discount, and the rate in the open market 
Money at eall and for short 
periods, on the other hand, has grown easier. Call 
loans have dropped to 2 per cent., and money till th 
9th can be had at 1} percent. At that date a payment 
is to be made on the £.3,500,000 ot Prussian Consols 
previously mentioned as having been taken by a syndi- 
of Berlin banks. 


market 


has risen to 32 per cent. 


cate 
the 


This and other demands upon 
toward the end of the month will probably 
stiffen rates to some extent. It has now been definitely 


announeed that the Imperial Treasury will offer to 
convert the £.4,000,000 4 per cent. Treasury Bills 
placed in New York five years ago to a 34 per cent. 


basis. An arrangement has been made with two of the 


great banks to take any remnant that the holders may 


refuse to convert. The first instalment of £,1,000,000 
falls due for redemption in April, the second one in 
June The fate of this issue has been rather curious. 
It was made at a time when the German market 


still 
had dear money, as the result of the great industrial 
boom ; but conditions were soon reversed with its ceol- 
lapse, and money became considerably cheaper here 
than in New York. Of course, the Americans speedily 
got rid of a loan that had so greatly flattered their 
financial vanity, and the Germans bought it up. 
tically the whole of it is now held here. 

The annual statement of the Reichsbank registers a 
further advance in the business of that great institu- 
tion. The total turnover the central office and its 
nearly 4oo branches reached the enormous figure cé 
A: 
The gain for five years has been £,2,095,000. 


Prac 


of 


>¢ 
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)5,000,000, OF £,070,000,000 more than for 1G02 
All de- 


1O 


partments of general business show record figures ; but | 


the earnings have not yet attained the high-water 
mark of 1go0o, although there is a marked gain over 
1g02. Gross earnings reached last year £,2,151,000, 
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against #,1,844,000 for 1902, and the net profits were 
41,204,000, against £.g99,000. In the distribution the 
Imperial Treasury gets 4,003,000, against £442,000, 
and the stockholders £.463,000, against £409,000. The 
dividend is 6.18 per cent., against 5.47 per cent. 

Phe Bank’s purchases of gold (bullion and foreign 
coin) for the year amounted to £.4,895,000, us com- 
pared with only 4,1,461,000 for 1902, and the stock of 
cold at the end of the year was £.27,955,000, against 

27,333,000 on December 31, 1902. The report 
brings out the interesting fact that the Bank is accumu- 
lating a considerable stock of silver thalers, as a result 
of the coinage law ot 


ee 7 


several years ago. The amount 
weld at the end of the year reached £.8,486,000, against 


{.5,000,000 for 1902. The stock now reported is the 
largést for five years. It will be gradually recoined 


into 1, 2, und 5-mark pieces. 


, ; It is interesting to note 
thar the 


Bank established 16 new 


branches last year, 
bringing the total up to 491. > 

It has just been given out semi-oflicially that the Bill 
for amending the law regarding the bourse taxes, 
whick has now reached the Federal Council, will pro- 
vide for no reductions on listings and general sales, 
bat will only offer some alleviation in the case of 

rbitrage transactions and on purchases of domestic 
Government funds. The bourse had so confidently ex- 
pected considerable reductions all along the line that 
this news comes as another bitter disappointment. The 
Government 1s evidently too timid, in face of the 
powerful Agrarian clement, to propose reforms which 
ii recognises itself as beneficial, and is satisfied with 
poliry of applying petty palliatives. 

The Steel Works Association is now engaged in per- 
fecting the details of its plans for future operations. 
The foreign business of the various selling agencies 
will be taken over by the association, and all sales 
abroad will hereafter be made at uniform, fixed prices. 
This will doubtless mean a great deal to English con- 
sumers of German steel, who have profited for several 
years by the fact that German makers have been freely 
underbidding each other in their foreign trade. That 
kind of thing will stop now, and more attention will 
be given to carning profits over and above the cost of 
production. Indeed, it has already been announced by 
newspapers in close touch with the association that the 
policy of ‘‘ dumping ”’ is to cease, and foreign con- 
sumers will no longer be able to buy German iron and 
steel at lower prices than home consumers pay. The 
association has chosen Duesseldorf as its seat, and the 
selling agencies of the various branch organisations, 
hitherto seattered throughout Western Germany, are 
leingy transferred to that city. The meeting of the 
Phiamx Company, mentioned in my letter of last week, 
voted to remain outside the association. 

The effect of the new organisation upon the course 
oe! trade, it is announced, has already been favourable. 
\ marked revival of business in the great industrial 
districts of the West is reported; the demand for 
girders and bars is more active, and the price of the 
latter has advanced by trom 1s 6d to 2s 6d the ton. 
Phere 
The prices, and 
increases are expected in other articles. The Steel 
Works Association, however, has voted to leave prices 
its products unchanged the present. From 
Upper Silesia a considerable improvement in rolling 

ill products is announced, with a tendency toward 
gener prices, 
ee 


wire and wire-nails. 


Association intends to advance 


is also better business in 
Sheet 


for 


} 
mill 
Mihi 
hig] 


re Society of German Machine Builders held its 
nnual meeting here last week, and listened to a dis- 
"I annual report from its president. He stated 
hat the hoped-for improvement in business had failed 
realised. On the contrary, the situation of the 
machinery companies has been rendered very critical 


' a? iver 
aQinye 


+ 


to be 


through the difficulty in getting new orders, as well 
as through low prices, the revolution 
about to be inaugurated in the trade by the introduc- 
ion of the steam turbine will tell most seriously upon 

establishments in any way connected with the pro- 
duction of the old-style steam-engines. 
admitted that the position of the latter is shaken. 


Besides this, 








Already serious competition had arisen in the gas 
engine, and now the steam turbine will work a revolu- 
tion which will be wholly without precedent in the 
machinery trade, all which will necessarily mean the 
destruction of much capital now invested in machinery 
companies. 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 8. 
The Hungarian Premier has taken steps to over- 


come the obstruction of the Opposition in the Hun- 
garian Reichstag by proposing to change the rules of 
the House in such a manner that obstruction will 
become impossible. The Opposition has resolved to 
combat the Premier's plan with all the means at its 
command, and it is anything but certain that Count 
Tisza will come victorious out of the fray. If he falls 
a victim to the Opposition, there can be no doubt that 
no statesman in Hungary will undertake the formation 
of a Cabinet after him, and the probable solution of the 
tremendous difficulties arising out of the present situa- 
tion may be the appointment of a Military Dictator. 
If, as is to be hoped, Count Tisza wins the day, both 
Austria and Hungary have every cause for rejoicing. 
The time has come when negotiations for treaties of 
commerce with Italy, Germany, and Russia must 
begin, otherwise the first condition of Austria's wel- 
fare, its commerce, must suffer severely. According 
to the ‘formula ’’ which the ex-Premiers Von Szell 
and Count Thun agreed upon, the common frontier 
line of Austria and Hungary must continue up to 1907, 
and if no renewal of the States treaty between the 
two halves of the Empire has taken place then, 
Austria and Hungary divide from an economical point 
of view—-that is, each has its separate frontier line, 
and Customs duties are raised between the two coun- 
tries. This formula has been a great hindrance all 
along, because the Monarchy could not negotiate for 
any treaties of commerce, which would have had to 
expire with the year 1907 if the States Treaty has not 
been renewed until then. The first practical difficulty 
arose out of the relations with Italy. The Hungarian 
Government insisted that notice was to be given for 
the Italian treaty to expire at the end of 1903, because 
it would not tolerate the continuation of cheap wine 
exports from Italy. A provisional arrangement had 
to be made, but it lasts until September 3oth only. By 
that time a treaty must have been concluded and ap- 
proved. The Government has prepared the tariffs for 
the new treaties, but the Parliaments have not yet 
debated them. The Hungarian Premier has proposed 
that he shall be authorised by the Reichstag to com- 
mence negotiations for the treaties with Italy and 
Germany on the basis of the tariffs which have not yet 
received the Reichstag’s approbation, since there can 
v no doubt that later the new tariff and 
the States treaty between Austria and Hungary will 
receive the necessary approbation. Should the ob 
struction succeed in preventing this urgent arrange- 
ment, the Hungarian Premier will on his own responsi- 
bility authorise the Minister for Foreign Affairs to com- 
mence negotiations with Germany and Italy. This will 
only be a slight extension of the ex lex system by 
which Hungary is governed, thanks to the obstruc- 
It is possible that events will take such a 
fateful course that Hungary's future will be decided in 
a few weeks. 


sooner or 


tonists. 


The Vienna bourse looked forward to last settling 
day with the gloomiest apprehensions, and among the 
financial men there were not a few who predicted that 
bankruptcies would be as numerous as on May 1, 1873. 
But the day passed over without proving fatal to a 
single firm, thanks to the solidarity of the market, in 
which great sacrifices were made to prevent the out- 
break of a panic, such as would have been the 
sequences of a number of bankruptcies. 


con- 
Notwithstand- 


The president | ing unfavourable reports from New York and Paris, 
é : : : 
the Austrian market has maintained a firm attitude, to 
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a certain degree at Icast. Of course, the utmost re- | West Riding of Yorkshire.—This local authority offers 
serve is still practised by all who are connected with | 49 Issue of £93,000 in the form of bonds, redeemable at ]} 
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the bourse, not only because of the war in the Far irlous periods up to 30 years. The interest is 3% per cent., 
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Austria-Hungary exported 5,288,108 metrical ewts | instructed by the Minister of Finance to offer to holders of 
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were entitled on the present occasion to congratulate the , 
directors on the successful results attained from the past year’s 
working. The balance-sheet, however, contained one or two 
points to which he thought attention should be drawn. The 
articles of association themselves were not to him easy to under- 
stand, but he had been endeavouring to understand them, 
because they created a state of things which at this time were 
peculiarly and singularly interesting; but he did not conside1 
that they were sufficiently up-to-date to meet the requirements 
of the Stock Exchange. With regard to the deferred shares, he 
considered the time had arrived when something should be done 
with regard to them, because they had certain rights given to 
them in the early stages of the company, which unless they were 
dealt with, might speedily become rights that it would be awk- 
ward to deal with. They ought as soon as possible to deal with 
the deferred shares, and get rid of them. The company was now 
on a good, solid working foundation. 

The Chairman: In reply to Mr Lawton, I can only say he is 
wrong in his calculations, and there is no fear about the deferred 
shares. Who stood the brunt of the business during the last 
seven years but those who entered into it confidingly at first? 
They took and paid for certain deferred shares—Mr Lawton took 
some himself—and would not have valued them at a penny a 
fortnight ago. They, of course, expected to get some proportion 
of profit for the extra risk. Mr Lawton thinks we have not con- 
sidered it; but we have considered it. We have spent a good 
time in discussing the question, and we can the danger 
he has in his mind. The Linotype Company, under similar cir- 
cumstances, paid large sums in order to get rid of the liability 
but we have got a far better way. ‘These articles of association, 
which are supposed not to be in agreement with the Stock Ex- 
change regulations, have provided thoroughly for the dealings 
with the deferred share There is nothing to prevent the share- 
holders issuing a larger number of shares, and you must re- 
member that 10 per cent. must be paid to the ordinary share- 
holders before the deferred shareholders get anything. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

Some formal business having been transacted, 

A vote ot thazks to the chairman, directors, and officials of the 
company terminated the proceedings. 
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ALBERT BAKER AND COMPANY (1898), LIMITED. 


The sixth annual general meeting of the shareholders in Albert 
Baker and Co. (1898), Limited, was held on the 7th inst. at 
Winchester House, London, Mr Nathaniel de Meza (the chair- 
man) presiding. 

The secretary (Mr 
vening the meeting, 

The Chairman said: Gentlemen,—I need hardly say that it is 
with feelings of very great pleasure I preside, for the sixth suc- 
cessive year, at the meeting of the shareholders of this company, 
to point out to them the principal features of the past year’s 
trading and to make clear any matters upon which information 
may be desired. With your permission, we will take the minutes 
of the last meeting and the report and accounts as read, and I 
will at once proceed with my usual analysis of the figures of 
the accounts. Taking the debit side of the balance-sheet, the 
first item of capital—/ 200,o00—is the whole of the authorised 
capital of the company, which has been issued and fully paid up. 
The next item is the premium on second and third issue of 
shares, £4.582 2s 3d. Sundry creditors on open accounts and 
bills payable stand at £37,908 2s sd, and is a slight increase 
/’562 19s—on the amount owing at the end of the previous year 
The next item, unclaimed dividends, £69 1s 4d, calls for no 
comment. ‘The last item—profit and loss, balance, £10,099 7s 5d 

is the amount out of which the final dividend for the year has 
to be paid. This will require £6,000, leaving £4,099 7s 5d to be 
carried forward to 1904 account. ‘Turning now to the credit side 
of the balance-sheet, the first item—sundry debtors, £1,300 18s 
is £93 38 7d less than was owing to us at the end of the previous 
year, and the bills receivable, £110, are £17 10s less than before 
The next item—machinery, plant, leases, fixtures, and fittings, 
£.48,099 11s 1d—is the amount brought forward from the pre- 
vicus account ; £2,679 os gd was expended during the year in the 
purchase of new leases, fixtures, and fittings. The total of these 
two items is £51,378 12s 8d, and from these we have written off 
£2,000 for depreciation, making the item £49,378 12s 8d. Good- 
will and trade marks, £85,701 13s, a slight increase 
£27 55 10d—on the corresponding item of the previous year, 
being the cost of obtaining some additional trade marks. Stock 
at factory and £82,461 Sd, an increase of 
£1,820 11s 7d on the previous year. With this we have stocked 
three new shops. Stock in bond, £2¥,049 17s 6d, is an increase 
of £5,639 486d. This increase consists mainly of Havana cigars, 
for which goods we had placed a very large order in 1902 on very 
advantageous terms. We have now received all the goods, and 
expect to use a large portion of them during the current year, at 
the end of which the item of stock in bond should be considerablv 
reduced. The total value of the stock is £103,511 4s 2d, and is 
£7,459 16s 1d more than at the end of the previous year. The 
next item—unclaimed dividends, £69 1s 4d—calls for no com- 
ment. ‘The cash at banks, offices, and shops, £12,587 4s 3d, is 
/7,373 48 7d less than at the end of 1902. Taking now the debit 
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side of the profit and“loss account, the first item—rents, rates, 
taxes, insurance, gas and electric lighting, £17,228 5s 3d—is aa 
increase of £1,484 8s 3d on the previous year. The next item 


salaries and wages, £15,856 os 7d—Iis an increase of £961 16s 
These increases mainly the expenses of the three new 
branches we opened during the year. Audit fees and law charges, 


are 





L112 148 6d, are £g2 58 6d less than in 1902. Directors’ fees, 
,200, are the same as before. Advertising and petty expenses, 
£2,594 128 1d, are £1,366 12s 10d less than in 1902. This 
caused by our having greatly curtailed our advertisement 
accounts during the vear. Repairs and maintenance, £1,860 3s 2d, 
is the amount expended during the year in keeping our places in 
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ecod order and in renewals of all kinds, and is £417 5s 9d more 


than we expended in the previous year. The next item—depre- 
ciation, {2,000—is the amount written off fixtures, leases, 
machinery and plant. The item of bad debts £24 13s 2d, has 


been written off, and the balance carried down, £13,119 §s 6d, 18 
the net profit made during the year, after the payment of all 
expenses and writing off £2,000 for depreciation. Turning now 
to the credit side of the profit and loss account, the trading 
account balance, £52,951 158 gd, is £1,211 178 5d more than 
before. The transfer fees, £43 18s 6d, are £11 7s 6d less than we 
received for fees in 1902. ‘Taking the debit side lower down, 
the tenth dividend, £7,000, is the payment of the final dividend 
for the year 1902; the eleventh dividend, £6,000, is the pay- 
ment of the interim dividend for 1g03; and the balance carried to 
balance-sheet, £10,099 7s 5d, is, as I said before, the amount out 
of which the final dividend for 1903 has to be paid. When that 
has been paid there will be a balance to carry forward of 
£4,099 78 5d, which is £1,119 5s 6d more than we brought for- 
ward from 1902. ‘Turning to the credit side, the balance at 
December 31, 1902, stands at £9,980 1s 11d, and is the balance 
of profit for 1902, after the payment of the interim dividend and 
before the payment of the final dividend. The balance brought 
dewn, £13,119 §8 6d, is, as I said before, the net profit made in 
the year 1903, after the payment of all expenses and writing off 
{£2,000 for depreciation. 1 have very little to say respecting the 
course of business during the past year. It was in every 
a quiet year. We had reasonable grounds for anticipating that 
1903 would prove to be a much better year than 1902, but this 
was not the case. The long spell of bad weather we experienced, 
together with the general depression in most other trades, 
bined to disappoint our expectations. It is a great satisfaction 
to us that, in spite of the adverse conditions prevailing during 
the past year, we are still in a position to recommend the pay- 
ment of a respectable dividend, and also that we are able to say 
there are signs of an improvement in trade. The Christmas 
trade of last year was decidedly good, and we have done better 
during the first two months of this year than in the correspond- 
ing pericd of 1903. We opened three new branches during the 
year three have gradually established a solid connection, 
1] are making satisfactory progress. We estimate that it takes 
about a year for a new branch to become a profit-making concern, 
and we believe these three will be so within that limit of time. 
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Now, as to the future, I am afraid we cannot look for 
very good results until the general business of the 
country, and that of London in rticular, improves. 
I hope. this nprovement will not be much longer 
delayed. I believe there is evidence of progress this year. 
I am pleased to say that we are engaged in negotiations, which, 
if carried to a satisfactory conclusion, will result in a consider- 
able expansion the operations of the company during the next 
two years, and which we believe will be greatly to the advantage 
of the company. I have now to move That the report and 
accounts, as submitted by the directors, be accepted and adopted 
at this meeting, that the interim dividend paid in August last be 
confirmed, and that a dividend be declared at the rate of 6 per 
cent. per annum, less income-tax, for the six months ending 
December 31, 1903. 
Dr S. B. de Mesquita seconded the motion. 


The Chairman, 
referred to the 


in reply to questions, said that Mr Lloyds had 
advisability of establishir reserve fund, and 
iggested that they sh | a lower dividend, whilst another 
vareholder had referred to the large balance that was being 
carried forward, and thought that a bigger dividend might have 
been paid. On the question of a reserve fund, he thought it 
would be desirable to have one, and the any had the means 
sh by the balance-sheet. The com- 
1 and third issue of 
/4,009 to be carried 
iounted to £8,500, so that 


a 


Sl uld pay 
s } 
| 








of making a reserve, as 
pany had £4,500 
shares, and there 
forward. 

they could 


1 the secon: 
of 
gether an 


f premiums o1 
was a balance 
These two sums t 

make a re 


over 


erve of £8,000, and only carry forward 
f{soo. At the same time, a reserve, to be made in accordance 
with the articles of association, must be invested in certain gilt- 
edged securities, which gave a very poor return in the way of 
revenue. The board felt that if the money were tied up in this 
way it would stunt the growth of the company, and they wanted 
to go on For that reason they had been very reluctant to make 
such a reserve as the articles of association required. Other 
companies had such articles of association, and had subse- 


auently altered the 


of calling the ne 


board were considering the wisdom 
cessarv meetings during this year for the pur- 
pose of altering that special clause in the articles, in the sense 
that they might make a reserve and yet employ the money in 
the business. This had been done by other companies, and he 
why they should not do it. With regard to funds for 
elopment, he had hinted in his opening remarks that 
the board had in contemplation a scheme for further develop- 
ment, and he believed that they had, in their present resources, 
guite sufficient m to carry out this undertaking. The com- 


m, and the 





did not see 
further dev 





pany had 43 retail establishments, but at the end of this month 
they would only have 41 Thev had, however, taken two other 
e these. He might say that, in the case of one 





shops to repla 


of the shops they were losing, its term had expired, as the place 
had to be pulled down With regard to the other, it happened 


to be in a particularly 
insurance 


good position, and it 
Th 


Ompany i 


was wanted by an 
e board did not wish to part with it; 
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but as the others wanted 
, cost them only /737 I 


t 
: I 
come into the current year, 


busin having been transacte 


proceedings 


» bi 
re fi 
that it made rather a g 
The resolution was unanimously agreed to, and, son 


ly, they got 45,0 


d, 


A vote of thanks to the chairman and direct 





STANLEY B 


The eighth annual general 
Stanley Bro I ited, was h 


convening the meeting, 

The Chairman said: The 
meeting the shareholders agai 
the good results of last year’s 


moved the adoption of the re 

Mr W. Westwood (the man 
motion, said he would like t 
the present, and the probabl 
as the past was concer! 
the payment of this present 
shareholders would have recei 





present, they had the balance 
they would see that the direct 
same as last year, twice the 


and that, too, he hoped 


he must confess that he d 
1904 Opened quite so brightly a 
a downward tendency, and t 
appeared; but he knev 
were going, they intended to t 





distinctly optimistic, and he h 


machinery, combined with 

Collieries, they would do bett 
The resolution was unanimo 

recommended on the preferen 


the dividend on the prefe rence 
results of the year’s trading 


preference shares and the secu 











and {2,000 extra t be cz 


tory. If they looked for a m 


vy one thing 


ROS., LIMITED. 


meeting of the 
eld on the 23rd ul 


Mr Reginald Stanley, J.P. (the chairman) presid 
The secretary (Mr H. E. Greatorex) having 


=) 


directors have mu 


n and congratulating them 


working. It isa 
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iat had 


cures of that transaction would 
ood start 


formal 


tern ited th 
shareh ; in 
t. at Nuneaton, 
tiny 
] +1 + 
read th not 
h pleasure in 
upon 
] 
matter of great 
1e sam 


port and accounts. 


aging director 


look for a mometr 


‘ned, when he minded 





T 
ved back practicall 
their investment, it was, he thought, highly sati 
that it had taken place in eight years. With referer 


asked him as to the future of the mpany ge 


yard plant being kept up to date by the introducti 


satisfaction to them that they are able to recommend the 


dividend as that of a year ago, and then to be abl 

further £7,629 profit on the year. This is considerably bette 
than the previous year. After writing off £7,320 5s for depré 
ciation, and allowing for all other charges, there remains a net 
trading profit of {£27,054 os 2d, to which must be added th 
balance, £6,216 19s gd, brought from last year, iking up a 
total of £33,270 19s 11d to be dealt with. If the proposals of 
the directors are carried out, £19,425 of.this sum will be paid 
in dividends, £5,000 placed to the reserve fund, and the balance, 
£8,845 19s 11d, carried forward to next year. During the past 
year trade in both building and coal has been dull, and pri 
have continued to fall; they are, in f w than the 
have been for several years past. T 1 antages hav 
been met on our part by special efforts to sel fresh mark 
have been opened up, specialities have been introduced, and 
the quality of the old manufactures improved. This has had 
the effect of increasing the volume of busin: both brick, 
tiles, and coal de partme ts, so that we have t only counte 
acted the fall in prices, but are able to show a very uctory 
increase in profit over the previous year. If ul t th 
balance-sheet, you will see that under the head freehold 
land, buildings, collieries, &c.,’’ thet S$ a reas rf 
£23,691 168; £13,013 of this for expenditur t Charity 
Colliery This heavy outlay wil! be ¢ end 
and when all 1s done we shall possess a fine lier anding 
at a very low valuation in our books. £8,622 of the increase 
is for the purchase of some small coal areas, which will short] 
be worked, and the freehold of N 3 br ri Worl 
containing some 25 acres; . SI i ¢ th 
works, upon which we hav e ( ble n f 
clay exist. By these freehold purchases the life of 3 Brick 
and Tile Works, on which we have valuable bu gS | 
machinery erected, is changed f1 1 short lea t of a 
indefinite length, at one stroke in sing the value of plant 
but which increase does not appear the valuat All our 
works are now either freehold or long leaseh S Keserve 
account: £2,500 was added to this fund last il {5,000 1 
to be added to it this, when it will stand at f22,<00. ‘As to the 
future: In these times of war and finan al unrest I will not 
attempt to forecast what there is in store for the trade of th 
country, and consequently for our trade this year But th 
might be said—that, with our prospective large increase of coal 
and the further development of our paying specialities, ai 
good shape for doing business. So far this year we have done 
a little better than last, and if the trade only keeps as 1 
as last year we ought to be in a position to render a good account 
when we meet another year. In conclusion, the Chairman 


ict \ ing 
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sheet before them, f vhich 
ors recommended dividend th 
unt to be placed to reserve 

arried forward to nex ar, 

they would consider itisfac- 

yment to the immediate future, 

id not think the prospects of 

s those of 1903, as prices had still 

he revival of trade had not vet 

that, whatever profits ther 

vave their share of ther If they 
nerally, he wa 

ad no doubt that, with the brick- 
n f né 

the opening of the Bedworth 
er in the future than the ist 


usly agreed to; and the divider 


e shares was approve 


Mr H. S. Murray, in seconding the mot 


» shares, said he t 
were more than 


fact, he did not expect that the company would 
able a condition this year, and he thought that the s! 


rity of the comp: 


f , 
hon . 


be 
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might feel perfectly safe, both as regards the divid 
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The Chairman next proposed the payment of a dividend on 
the ordinary shares at the rate of 19 per cent. per annum for 
six months, making a dividend at the rate of 12! per cent. for 
the year, free of income-tax. 

Mr J. Barnsley, J.P., in seconding the motion, said he sup- 
posed that they were all in a very happy and contented frame of 
mind. ‘The directors might have paid a much larger dividend 
than was proposed, but he thought the shareholders would agree 
with the policy of the board, that it was a wise thing to pas 
a substantial amount to reserve, and also to carry an increase 
amount forward to next year. The shareholders might rest 
perfectly assured that in voting for the 19 per cent. dividend 
tor the latter half of last year they were doing a perfectly safe 
thing. 

The proceedings then terminated. 


] 
a 





RIVER PLATE TRUST LOAN AND AGENCY COMPANY, LIMITED 


The twenty-third annual general meeting of the shareholders 
in the River Plate Trust Loan and Agency Company, Limited, 
was held on the 7th inst. at the offices of the company, 52 Moor- 
gate street, London, Mr John Morris (the chairman) presiding. 

The manager and secretary (Mr J. Anderson) having read the 
notice convening the meeting, 

The Chairman stated that that was the twenty-first anniver- 
sary on which he had acted as chairman of the company, which, 
aay the shareholders were aware generally, was formed to take 
over the assets of the old Mercantile Bank of the River Plate. 
When he presided for the first time in 1883 the company had 
been in operation two years, and the amount lent on mortgage 
was then £31,000, as compared with £1,405,000 now. The 
sum of £889,000 had been paid in dividends, which had 
averaged for 22 years 12 g-I1 per cent. on the A shares and 
2 g-I1 per cent. ‘on the B shares. In addition, £299,375 had 
been added out of profits to the reserve fund, apart from £40,000 
which had been obtained on premiums. With reference to 
the past year’s working, the directors proposed the payment 
of the same dividends as were distributed last year on both 
classes of shares, the transfer, as last year, of £30,000 to the 
reserve fund—raising it to £34: sunt exceeding 
the paid-up capital on the A shares—and the addition ot 
£2,500 to the staff pension fund, leaving £19,796 to be carried 
forward. Dealing with the balance-sheet, he stated that the 
board had pu! hased and cancelled 15,000 of the 4 per cent. 
quoted debenture stock—a wise proceeding, as the more they 
could get in of this stock the better it would be, in view of the 
important operation of the reconstruction. They had also not 





t 000, OF an aln 1 


renewed £33,000 of the terminable debenture stock. On ‘he 
credit side, the mortgage loa had increased by the compara- 
tively small sum of £17,000 in the past year. They had received 
some considerable repayments, owing to the large accumula- 


tion of gold in the country consequent on the favourable 
harvest, and there had been an abundant supply of local capital 
for banking and mortgage purposes and for other monetary 
operations The company had aiso had te contend against 
competition, not only from companies similar to their own, but 
also from insurance companies desirous of engaging in mort- 


} 
i 


gage business. if this competition continued, the company 
would have to cultivate their trust and agency business moie, 
and to take care to keep in touch with the real wants of the 
community in regard to what was a fair rate of interest The 


competition referred to had sprung up, owing to the large divi- 
dends which had be by this company, and it had beer 
assumed from their success that there was an unlimited field 





for such operations in the Argentine There was a good, field 
there, but great experience was required to work it advantage- 
ously Thev themselves had been very fortunate in regard to 


their local advisers, and on this side they had been assisted by 


men who had been acquainted with mortgage business in th 
country all their lives Moreover, the company stood in an 
exceedingly strong position financially, and they had always 
kept on the best possible terms with their clients. Altogether, 
no company in the River Plate stood in a better position than 
they did. The test of mortgage business was the extent of the 
foreclosures. lor manv years the company had a large amount 
not large compared with other companies, but larger than 
the directors liked. They at last got it down to 6 per cent., 
and then gradually to 1 per cent., while at the present time 
the amount was only 3% per cent.—that was to say, about /5,000 
of foreclosures on {1,400,000 of mortgages. He might add that 
their foreclosures had never caused them any loss. With regard 
to their genera! investments, they had been added to, owing to 
the large amount of money which had been repaid to them in 
the River Plate. All these investments were taken either at 
the market price of the day or at an absolutely safe valuation, 
their Consols, for instance, being taken at Ss. The amount of 
their profit last year from interest on loans and investments, 
commissions, &c., was £157,428. Hle might state that in their 
company the somewhat dangerous practice of most companies 
of putting an estimate on outstandings was given up long ago. 
Their own svstem was only to take into account cash that had 
actually been received at the time of making up the accounts. 
The profit showed a reduction compared with that of last year, 
owing to the lowering of the rates of interest, the reduced 
demand for money, and the repayment of large sums; and the 
profits of the present year w mld also be less, consequent on 
the lower rates of interest. ‘They had a certain amonnt of loans 
on mortgage in Uruguay, but of the total of 41,400,000 rather 
under £100,000 represented loans in Monte Video. They had 
always been able to get better rates and better security on the 
Argentine side, and they had never cared to do mortgage busi- 
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ness in Uruguay, excepting in the capital. The company al 
held a few other investments in Uruguay, on which there might 
be a little reduction, all of which, however, } 


was taken into 
account in the valuations made bv the directors. 


so 


The Chair- 
man afterwards referred with great regret to the less which they 


had sustained by the death of Mr R. J. Neild, and concluded 
by moving the adoption of the report and accounts 

Mr William Wilson, in seconding the motion, said that the 
company was never in a sounder position than at the present 
time. 

Mr Anderson, in reply to Mr Skeel, stated that the amount 
repaid to the company last year was £370,000. The new loans 


consequently exceeded that figure 

The resolution was carried ui 
rate of 8 per cent. on the A shares, making, with the 1 
dividend of 634 per cent., 1434 per cent. for the year, and on 
the B shares at the rate of 2 per cent., making, with the inter 
dividend of 1% per cent., 3'3 per cent. for the year, 
dec lared 

Some formal business havi 

Votes of thanks to the 
genera! staff of the c: 


animously, and dividends at 





transacted, 


x been 
chairman and directors and to the 


mpany terminated the proceedings 





ASSOCIATED FINANCIAL CORPORATION, LIMITED 

the shareholders in the 
nited, was held on the 
ondon, to consider the 
proved to the satisfac- 
this meeting that the company cannot, by reason of its 


An extraordinary general meeting of 
Associated Financial Corporation, 
Sth instant at the Ca 
following resolut 
tion ot 
] 





liabilities, cont 1e its business, and that it is advisable to wind 

up the seme, and accordingly that the company be wound up 

voluntarily Mr Horatio Bottomley (the chairman) presided. 
The secretary (Mr J.. G. Brown) having read the notice con- 


vening the meeting 

The Chairman said that the corporation had sold the whole of 
their undertaking to practically two new companies, and before 
the scheme could be carried through it was necessary that the 
} } 


old company should go into liquidation. The particular form 
f resolution used had been adopted to obviate the necessity of 
a confirmatory meeting Ife was prepared to admit that the 





ty 


nlica 
PilCal 


in issuing forms of ap] 
for the Vy had overlooked the 
] 


1vs in which to 


MN 
| board had been a little premature 
| immediately after the last meeting, 
| 


fact that shareholders had another 28 « decide 





whether they would come into the scheme. Already a large 
number of applicati n forms had come in. The board would 
proceed to allotment the moment they knew that the scheme was 
through, but they would not do so unless they had ample funds 
in hand for all the purposes of the new company. Whether the 
new finance company at once took up £§0,coo or £150,000 of 
the capital of the new mining company, the finance company 
would be practically the sole shareholder in the mining com- 
pany, and in that way would get the whole of the profits which 
i rued {1 the working of the mines. The new finance com- 
pany had be I tered under the name of The Joint Stock 
Trust and Finance Corporation, Limited, with a nominal capital 


first of all of JZ 10,000, because u new shares were allotted 


ntil the 


they would have no money to waste in stamps, &c. The capita! 
would be increased up to the full limit by resolution of the board 
as applications came in In conclusion, the Chairman formally 


¢ ' ‘ 


adoption of the resolution. 
nded the motion. 
that before the shareholders could possibly 


oved the 
Mr ilawkes sec 
Mr ud 
understand their position they wanted a statement of at 


stewart 


As liquidator under the last two reconstructions Mr Bottomley 
had furnished them with no vouched accounts whatever The 
hareholders subscribed at the last reconstruction a sum which 
Mr Bottomley himself told them amounted to about /100, 

hen there was about £60,000 worth of gold extracted from the 


was also the remainder of the debentures, 


which he shuddered to contemplate, and which 
yielding something like , Mr Bott r 

li in his circular that £60,000 had gone to the 
nines. What, then, had become of i 


mes, 1 the: 
fa 
5,000. 


the remaining 495,000? 
There were no accounts, and the shareholders, therefore, knew 











thing about it The circumstances were so extraordinary that 
he deemed it his duty to propose as an amendment that thi 
mpany be wound up under the supervision of a Court of law 


many shareholders in 
nendment. 


the amendment < th 


said he represented 
led the ar 


oO ept 
t u pt 


Grainger, who 
rth of England, secon 
Chairman declined 

ul | be 


Mi 
the N« 
The 





ground that it we ineffective He pointed out that any 
hareholder could ply to the Court for a compulsory windin 
up, adding that the directors had nothing to fear from a winding 


up order The last men whom he, personally, feared were the 
Receivers of the Board of Trade. With regard to the 
tion as to the accounts, the Chairman he had been 1 
ninded that, as liquidator of the old company, he had not ye 
presented the accounts. Well, he had not yet called the share- 
holders together for the purpose of submitting the ac« ! 
dissolving the old company. Every book of the old company 
Was intact at the office, and was open to inspection by any firm 
of accountants any shareholders might care to employ to look 
at them. It would shortly be his duty to call the shareholders 


ques- 
qu 


said 


sunts al 


together to submit a statement of accounts before the old com- 
pany could be dissolved. Whoever wound up the present com- 
pany was in the same position. He was engaged at the present 
t » in getting out a full statement of all receipts and payments 


iif 
t the company and the previous one. These had been gone into 


i some detail 


| 
| 





by the members of the committee, and they 
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would be submitted to the shareholders vouched for by the 
auditor. 5 . 

A Shareholder: Who is the auditor? 

The Chairman replied that the auditor he referred to was Mr 
Dalton Easum, a chartered accountant of 30 ve standing, 
whose name had been published 20 times in connection with the 
affairs of the company. 

Atter further discussion, the resolution was submitted to the 
meeting, and carried by a large majority. A resolution appoint- 
ing Mr Brown, the present secretary, as liquidator, was also 
agreed to. 

A further extraordinary general 
the the purpose of considering the following resolu- 
tion ‘That the liquidator of this company be and he is 
hereby authorised (when and so soon as the debts and liabilities 
of this company shall have been paid and satisfied or duly pro- 
vided for) to distribute in specie or in kind amongst the members 
if this company, in accordance with their respective rights and 
interests therein, the 4,000,000 shares of 5s. each (credited with 
35 6d per share paid up) in the capital of the new company to 
be fort to the agreement, dated February 4, 1904, 
and made between this company of the one part and L. G. 
Brown of the other part, which form part of the consideration 
tor the sale referred to in such agreement, and so that each con- 
tributory shall be entitled to have his proportion thereof allotted 
to himself or to his nominee or nominees, such election to be 
declared by notice in writing to this company or its liquidator 
within twenty-eight days after the passing of this resolution, 
ind as regards any of the said 4,000,000 shares which any mem- 
ber of this company shall not claim under the right above con- 
ferred to have allotted to himself or his nominee or nominees, 
within the said period as aforesaid, that the liquidator of this 
company be and he is hereby authorised to dispose of such un- 
claimed shares upon such terms and subject to such conditions 
may think advisable.” 

The Chairman remarked 
quent upon the previous 
| nove its adoption. 

Mr Hawkes seconded the motion 

Mr Crole-Rees said he had expected the chairman to give some 
few particulars of what was proposed to be done in future. 

\ shareholder: Reconstruct again in a year’s time. 

Mr Crole-Rees, continuing, said he did not altogether agree 
with that; they wanted to make the best possible result of what 
they had got. They had something, without a doubt, and as far 
as he personally was concerned, having gone through some of the 
| particulars, he was convinced they had some mines that were of 
| 
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irs’ 


meeting of the company was 


held for 


rmed pursuant 








as he 
ynse- 


this 
he would 


that 


meeting, 


as resolution was c 


tmnt £ ly 
simpiy i rmall 





value. But there had been blunders in the past, and the share- 
holders should have had it made clear to them that these 
blunders would not recur in the future. He trusted they were 


| not going to have another company conducted on the lines of 
| the old company; if they started again, let them start dé 


\s he urged at the previous meeting, the general expenditure 


, t Bal 


NOVO. 


\ 

should be very considerably reduced. Then they wanted a 

board of capable men. They wanted men who. would 
tk hard, and who would prove themselves capable. 

He (Mr Crole-Rees) was not a large shareholder, but he 

was there as the spokesman for a good many who had lost 


He desired on this 


oney in connection with this undertaking. 
oceasi to reiterate that if an assessment of 6d per share had 
been made it would prove quite enough to carry the thing 
through. Such an assessment should give them something 
ipproaching £100,000, and if they had obtained gold from their 

ines they might reasonably expect to do so again, and that 
wonld assist them financially He would like to have known 
t the present meeting what the mines had been doing during 
the last three or four months He regretted to notice an absence 
f the cablegrams which at former meetings had been laid before 
the shareholders. It would have been more satisfactory if the 


i them on the present occasion that he 
Mr Bottomley had: always 
this direction, but to-day he had’ simply 
The chairman should have gone out of his 
as to what they were going 
assessment, he (Mr Crole- 
paid on application, 
ped that no further call 
hree or four mines being 


) present 


ould have tol 
had some good t 
entertained them in 
ren a back seat. 
av to give them some information 
to do in the future ling the 
Rees) would suggest 
and another 3d on allotm 
would afterwards be necessary 
worked under capable, practical m 6d per share should be all 
they would want, and the company should be a 
The Chairman, in reply, said it seemed to be forgotten that this 
ot the board’s scheme. The board’s scheme was put before 
the shareholders in October last, and the directors were now, 
as Mr Crole-Rees had said, taking a back seat. The directors 
were a stop-gap board carrying out this s heme. As soon as 
was through the statutory meeting of the *w company 
to be called, and the whole of the board would place them- 
selves in the hands of the shareholders. He had already told 
em that there would cent competition for office on 


news 
*a! 


Regar¢ 








success. 


woe? 


be no ind 
a 


th t of the members of the board, some of whom 
had been more useful than the shareholders had any 

lea of The board were carrying out the scheme in 
its legal shape in order that the shareholders might 
meet and decide upon their new policy and their new board. 


) enthusiasts for the scheme. There was 

which the shareholders might have had. 
he directors were not anxious to pay 1s 6d per share any more 
an the shareholders were. The directors were reconciled to 
1e idea of paying a shilling, but they would be only too glad 
a period as possible for their own sakes 


The directors were n 
much better scheme 


t 
to spread it over as long 
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as well as the shareholders’, and at the statutory meeting of the EXPENDITURE AND OTHER ISSUES, 
new financial pany this very interesting question, which | ~ Datimnae —— 
seemed uppermost the mind of some of the shareholders, of for the Total Issues out of the Exchequer 
the « f the new board would be essentially one which Year , to meet Payments from 
the shareholders would be able to deal with. At the present meet- Pete tc el I a 
“ ‘ 6 — SSUES,-—— 
1g it wi t before them ; neither the past deeds nor the future Supple- Apl.1,'03, Apl. 1. 02.) Jan. 1 —. ay, 
policy of the board were before them. The question was ial . to 7 o- to to 
whether, having gone into liquidation and appointed a ee Mar. 5, | Mar.7, | Mar. 5, | Mar. 7 
g ; : a lates). | 1904. 1903. 
liquidator, they would authorise him to distribute the new | ———— aoe “3 A 3 _ — - it 
shares; and those who came into the scheme would get their | National Debt Services ....| 27,000,000, 25,048,982) 27,116,288 ‘ 398,783 | | 
shares, w! tho who did not would be quite free to adopt | Other Consolidated Fund) " : t 
all the stringent measures that hi 1d been referred to. But they | Py gcgeess ‘ip 1,640,000 SATS ASS) 1,483,464 : rs Hy 
' nani - minds . j assis ni —- ayments o Loca axa S ' t 
should ge out of i ewe r mu ad one idea. One did not want to tion Accounts ............ 56.000 3.977) 743,213 ; { 
parade these SoS ES, | but let them have no cant in their minds Supply Services............ 114°390/0001202.196 ies 10,450,979 2,546,914 1,500,000 |? 
about this. He was not the man to talk of other people's affairs ~ ie 
especially when they were under a cloud, but they were not a} | OTHER ISSUES, 144,186,000 129,463,909 169,855,944) 2,546,914 1,898,783 | # 
group who feared any stigation, even at the hands of a re- | For Advances for Bullion,&c i Cee . . 
Pee > : se eed pe a For kexchequer Bond 
ceiver, or of Mr Justice Bingham, or anyone else. Their affairs issued under the Supple } 
{|} had been unsuccessful, but the fact that they had suffered in mental War Loan Act, ( 
common with everybody else was certainly no crime. They were 1900, 410,000,000. Less { 
nt Sep Shand Abad Hinente ck a Re ore ap mee dove | Paid off by National Debt! fi 
oe cae that threats of Compulsory winding-up anc orders Commissioners,£3,000,000. oe 7,000,000 oe H oe ee i 
of the Court would have anv effe 1 the dire ctors The most | Under Tele graph Acts, 1892 | i 
that any Court of law could say, upon looking into their affairs, £0 UBD on secccee socsers oe 700,000 525,000 a as | 
would be that they had been over-sanguine in their belief as to wo A oy ee 67,000. 270,000} 
the value of the company’s pr ert es; but he ntended that | Under Nav: ul Works Acts, ia ‘ ; a i 
they had been justified in that be ree es 3,318,000 148,000 ia ‘ 
The resolution, on being st von wae t the neeting. was | Under Military Works Acts, Weave: ' 
died nl ste weap hing Ghat the votine 1897 to 1901 .........0005. - 2,950,000 1,900,000... ‘is { 
ba ‘are a carried, tne ait an 5 — 5 wnat wir ing Was Under Land Registry (New 1 
getting to be more unanimous with each re it 1 th vas put Buildings) Act, 1900...... “s 16,500 5,000 ‘ ee } 
The proce rs then terminate Under Pacific Cable Act, } ' 
ils . _ _ Baornctemaiiase. - , 939,065, 4. ; 5 
—— = - ————_ | Under Public Building i 
Expenses Act, 1903 ..... | ee 57,C00 se | ee | 
( blic ftices te ) 
| PUBLIC INCOME AND EXPENDITURE. Under Public Offices Si nt 
REVENUE AND OTHER RECEIPTS. ee ay oy } 
—— —_— aia: iisenaintnnsmaas, ioocandiinemnaneie ‘ under the Finance Act, oe G 
E stin ate ’ 9 * a 1898 . ° 7,452 7,795 oe } 
the Apl.] ae 05, Api. .. ‘2 J ros 1, = l Deticiency Advances Re @ oc { 
\ ur . - : - air 6,000,000 9,700,0C0 
. Mar. r. 7 \ i Mar pal ee es q 
1903-1904. lar, Mar 2 le ha sa yet idonins, hieimasnabs { 
: " ngs paid (including Treasury | t 
—— a Bills, £6,500,000 in 1993-4,| | a \ { 
Balances in Exchequer £ £ £ £ and £5,500,000 in 1902-3). 10,500,000) 12,050,000 } 
[st April :— | : 
Bank of England ...... ‘a 5,887,524 8,080,383 . 160,451,861)!99,078,804 } 
Bank of Ireland....... 749,603 486,564 Balances in Exchequer :— en | ai a — —— |} 
6.637.127 8.566.947 Benk of England ...... ee | 7,191,421, 8,02 222) ‘ 
- - Benk of Ireland........ ee 714,616 69,093} ° 
REVENUE. 
tia natin . . 7,906,239, 8,660,615} 
£ £ £ £ £ e eel ; 
RNID csninwneivusesss 34,640,000, 31,453,006. 32,198,000 600,000 €44.000 OOM esvstnesenecs a ns i 
TIED oncchknssessdSoeeess 32,700,000 29,110,000 29,882,900 $15,000' 292.000 ssenry. Marci 904, } 
Estate, &c., Duties ....... 13/300,000, 12:105,000| 13,100.00 447,000 250,000 | Teasurys March 8, 190 . 
ST » ccadacuihaehies 8,400,000 7,010,000) 7:750,000: 134,000 214,000 
; Land Tax and House Duty 2,600,000 2,150,000; 2,210,000 2.30,000 120,000 . 
P ty and Income Tax 30,500,000! 25,059,000! 32,903,060, 2,051,000 2,380,000 ¢ 2 ae H H \ 
| Post Office ...-...+.+++++++, 15,300,000 13,190,000 12'650,000, "50,000 The Largest Fire Office in } 
| Telegraph Service ....... 3,800,000 15,000, 3,475,900 102,000 100,000 j 
Seewe a ere 445,006 440,000 440,000 | the W orld. . 
Receipts from Suez C an ral j L) 
| ene sand Sundry Loans) 935,000 950,20 947,963 - . INSURANCE Head (1, North John St., LIVERPOOL: |! 
| Miscellaneous ..........+- 1,650,060 1,398,046, 1,542,459 2 7,279 Offices: , 28, Lombard St., LONDON. 
| -| COMPANY. 
*Revenue.......+-- 144,270,000 126,381,249 137,098,422. 3,927,002 4,017,279 " i 
FIRE. LIFH. | LOldL FUNGS over VU, UUU, 
| Total, including Balance 133,018,376 145,665,369 ee 
| OTHER RECEIPTS. , R O C K LIFE ASSURANCE 
Repayment of Advances for \, 
| Bullion, &........... igs 340,000 562,841, .. - COMPANY. 
| Under Telegraph Acts, 1892 | j 
j ree = 410,000 630,000 ee sles ESTABLISHED 1806. ; 
} Under Uganda Railway 
Acts, 1896 to 1902 ...... a 53,000 420,000, ss ws WEALTH-—SECURITY—STABILITY. 
Under Naval Works Acts Paid in Claims upwards of £12,200,000. 
BBBS 60 1905 2.2.0. cccceeess ini 1,969,000 3,458,000 “ ban! an uieteeials } 
Under Military Works Acts, | Provision for Old Age Pensions. t 
ao 7 a. cemesceees ee ° 2,050,000 2,150,000 *. ee | Low Premium Rates for Without Profit Policies. 
| nder Lance ve gis Ne J 
| _ Buildings) Act, 1900..... - 4,000 5,000/ ee - WORKMEN’S COMPENSATION ACT. 
1501 wes ae ae _— EMPLOYER'S LIABILITY PERSONAL ACCIDENTS-BURGLARY— |} 
iolen ‘Public | Buildings - as — we FIDELITY INSURANCE. | 
| xp nées Act, 1903 “ 44.000 oe . Branch Offices—-BELFAST, BIRMINGHAM, CARDIFF, DUBLIN, EDIN H 
| me oe of Consols under - : | BURGH, GLASGOW, LEEDS, MANCHESTER. j 
the Loan Ee “as _ 9.975,014} ee ‘ee : ~~ . aAenanian wee i ) 
| By Iscue of Exchequ Chief Ofice-—-15 NEW BRIDGE STREET, LONDON, E.C. |) 
—— se - srt GEORGE 8. CRISFORD, Actuary ‘ 
menta ar soan Act, . . 
1 . ‘ 
1900 . eR eee a 6,962,272 ev a 4 Applications for Agencies invited | 
| Transvaal & Orange Rivei it 
Colony (Repayment of! 2 1 
} sum voted as a temporary cottis rovl ent 
RRS . 3,000,000 s — 
| Suez Canal Drawn Shares - 7,452 7,79 oe oe } 
Temporary Advances, de } ° ° j 
SN rR sé 6,000,300 9,700,000 —" es a } 
Temporary Advances, Ways | ! ) S 1 | ] 10 I ) 
{ and Means (ine iding | e i$ 
i Treasury Bills, £8,‘ 00,U¢ | ‘ \t 
| in 1903-4, and £7,500,000 in (ESTABLISHED 1837. | 
| eae 4,500,000; 14,050,000 oe | MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 1; 
| - : Accumulated Funds exceed £12,500,000. | 
ix otal sesseiniinna - a - ~ 10€ eo The Surplus at the 1901 Investigation was £1,581,000. 
evenue, as above ........ 270 6,381,249 137,098,422 " P . : ' 
Payments to Local Taxa- ween ache s | Over 60 per cent. of the Members who died during the Septenniam |; 
tion Accounts :— | were entitled to Bonuses which, notwithstanding that the |}, 
eee mreveneseanen Re RH -- | Premiums do not as a rule exceed the non-profit rates of |!, 
Estate, &c., Duties .... 4'110,000 3738655 3787799 $5,00C 55,000 | other Offices, were, on the average, equal to an addition of || 
| over 50 per cent. to the Original Assurances. f 
OED csckssssacesss 9,662,000; 9,010,773 9,027,741 65,0. ( 55,000 | ENDOWMENT ASSURANCE with Profits. SPECIAL CLASS. |» 
Prospectus, with full information, on application,’ 1 f 
Total Revenus includ.) LONDON: 17 KING WILLIAM STREET, E.C t 
ing payments to Local } 153,932,000 135,392,022 146,126,162 3,982,002 4,072,279 WEST END OFFICE: 17 PALL MALL, 8.W. lt 
Taxation Accounts .. ) HEAD OFFICE: 6 ST. ANDREW SQUARE, EDINBURGH, | 
Y i! 
ao ~ 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AccoenNTS pursuant to the Act 7th and 8th Victoria, cap. 2a, for 
the week ended Wednesday, March 9, 1go4. 


ISSUE DEPARTMENT. 


£ 
Notes issued ........ 51,810,540 Government debt.... 11,015,100 
Other securities 7,434,900 


Gold coin and bullion 33 360,540 


51,810,540 51,810,540 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,555,000; Government _ securi- 
TOE: ccsescndccccce . SEE | See echacewen evece 19,224,834 
Public deposits* 12,305,746; Other securities .... 25,231,156 
Other deposits ...... 39,959,296) Notes .....ccccccecs 24,104,015 


Seven-days and other 
DINGS. .ccvccccccces 


Gold and silver coin.. 2,048,348 
154,322 
70,608,353 70,608 353 


* Including Exchequer, Favings Banks, Commissioners of Nationa! Debt, and 
Dividend Accounts. 


}Doated March ro, 1904 J. G. NAIRNE, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit : 


Increase, Decrease. 

£ 
Circulation (excluding 7-day andother bills) .... 0 5. eae ceeee 255,745 
OE OUND cnderccnceeccccddnsexcnsecenenes o peeeee cescccss - 
QURGP GOPOGtG ccccccccccccccccccccececcccesessce eo ceecccee 1,102,373 
SOE CORUNTIIOE, viicdececcdtecanvecccuesneae 8 <h ‘Seedadas ‘ 
DTC seceneudsdeucaveecketecsedeschaas” .. oho. oueesans 482.841 
EE wv daruk Cat eNeEde bokeeers badedeberesnecetees PID -ccccacus ‘ 
DOE cic eeauncesnewenrenane +e neenniWeectakdenen AEE. scassace 
MOGs oc cccccvecenss Loiesrantawevénetarsnmicns GERTOD védsscas 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending March 9, rg04:— 


~ Ww 
; Gold Clreulation Securities x 2 3 
= In from - in 2 e@ 
Date. Coin and Abroad or (exe luding Deposits Banking Reserve. 9°35 2 
Bullion. ous for — ost Desast. = Sia 
Export. a ment, Cw 8 
20's 
ot o _— 
1905 £ £ £ £ £ £ % % 
Dec. 16 20,427,914 62.000 ont 28,406,425 46,694,917 44,076,215 20,471,479 4324 
25 28,302,716 87,000 out 29,085,290 47,720,896 47,901,679 17,669,426 364 — 
30 28,911,815, 47,000 in 28,787,760 56,374,925 55,659,714 18,574,053 324 — 
1904. 
Jan. 6 29,996,093, 375,000 in 28,914,830 51,989,666 50,548,579 19,531,263 374 — 
15 31,388,418) 133,000 in 28,414.055 49,127,728 45,905,740 21,424,363 434 — 
20 32,569,741; 40,000 in 27,987,400 50,332,055 495,534,496 23,032,301 453 — 
27 34,186,126) 635,000 in 28,043,100 49,807,233 43,480,778 24,593,926 494 — 
Feb. 3 33,606,700} 705.000 ont 28,125,290 49.700,660 44,019,782 23,951,410 48 — 
10/ 34,199,147; 198,000 in 27,749,055 50,717,190 44,056,584 24,900,092 49 — 
17 34,513,294, 328,00 out 27,520,325 51,691,275 44,609,611 25,442,969 49 — 
24 35,484,022) 439,000 in 27,629,180 53,670,349 45,757,520 26,304,842 482 — 
Ma 2 35,063,679 151,000 out 27,963,270 52,158,710 44,938,851 25,550,409 484 — 
9 35,408,888 426,000 in 27,706,525 52,243,042 44,455,990 25,152,363 494 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of \. heat, and the Leading Exchanges during a 
period of three years corresponding with the present date as wel) 
as ten years back, viz 


At corresponding date Mar. 7, | Mar. 13, Mar. 12, | Mar. 11, | Mar. 9 

with the present week, 1894, 1901 19C2 1903. lyc4 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 24,235,450 28,464,725 28,562,805 28,228,830 27,706,525 
Public deposits .......... 10,143,396 12 275,415 18,937,523 13,876,923 12,703,746 
Other deposits .......... 27.311.994 38,092,353 38,848,167 40,505,878 39,929,296 
Government securities 8,955,535 12,305,980 16.274,386 14,668,518 19,224,334 
Othersecurities .......... 24,343,750 30,851,462 33,193.065 32,520,858 25,231,156 
Reserve of notes and coin) 22,893,135 25,730,207 26,861,814 25,687,595 26,152,363 
Coin and bullion ........ 30,328,585 36,419,932 37,649,619 35,741,425 35,408,888 
Proportion of reserve to) 

NEM ogo ca uaa aes i} 603% 505% 464% 47 % 493% 
Bank rate of discount ....| 2% 4% 3% 4% 4% 
Marketrate, 3months’ bills! 13 3h 24 3 3} 3 
Price of Consols* ........ | 995% 963" 94 As Dis 852; 
Price of silver per oz, ....! 27ad Bb ykd 25d 223d 264d 
Average price of wheat 243 3d ©53 9d 27s Od 25s 3d 28s 8d 
Exchange on Paris (short)! 25.20-25  25.213-264 25 133-18} 25,.163-21} 25.164-213 

— Amsterdam (short); 12.19-24 12.2h-28 12.23-3} 12-24-33 12.13-24 

— Hamburg (Smonths), 20.56-+0 20.66-70 20.58-62 20.67-71 20 64-€8 


Clearing-house return ....'151,402 000 148,975,000 170,228,00C 164,257,000 1€5,576,000 


* New 2? per Cents.—Goschens. 

The amount of the ‘‘other deposits’? compared with the ‘ other 
securities,” showed in 1894 an excess of £2,965,244, and in Igor an 
excess of £7,240,891, in 1902 an excess of £5,055,102, and in 1903 
an excess of {7,986,040. In 1904 there is an excess of £14,708,140. 
At the corresponding period in rgo1 the Bank rate was 4 per 
cent. There were some heavy movements of money, Owing to 
the revenue collections on the one hand, and Government dis- 
bursements on the other. Market rates fluctuated a gocd deal, 
but on balance there was a decline in the rate for best 
months’ bills from 3 t 3'5 per cent. Silver was firm 


a? . 
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price rising from 28,,d to 28%d per ounce. The stock markets 
were very quiet, in expectation of a large new Government loan. 

In 1902 the Bank rate was 3 per cent. There were some large 
movements of money, and the market only slightly reduced 
its indebtedness Bank. Outside discount rates had 


to the 
stiffened to some extent, the quotation for best three months’ 
bills being 21$d per cent. Silver declined from 25'%d to 2413d 
per ounce during the week. The stock market was very flat, 
lord Methuen having been defeated and taken prisoner. 
Several Stock Exchange failures were reported. 


In the same week of 1903 the Bank rate was 4 per cent., and 
the market had run very short of money and had to borrow 
from the Bank Outside rates varied a good deal, but the 


medium quotation for best three months’ bills was 334 


Silver was in good demand, 


per cent. 
and advanced to 22!{d per ounce. 
The stock markets were depressed, owing to the very uncertain 
position in New York. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000’s omitted.) 





Weeks Stock Exchange 












































Consols P. “ Fourths ” of 
Ending. a Total. Pay Days. "i, ” tho Meath. 
~ Date. £ Date. £ Date. £ Date. £ 
1903. 1903 1903. 1903. 
Jan.lto Dec.9 9,519,580, Jnl Agl3 945,754, Mar, 2 48,949, Mar. 4 35.081, 
ise. Wii dcuce 204,412, Aug. 27 52,604, April 1 £6,363, April4 32,491, 
iccas 180,186, Sept. 11) 46,775, May 6 43,082, May 4 34,847, 
inning 215,647, 30 66,2€0, June 2 541,836, June 4 34,093, 
1904. Oct. 15 63,444, July 1 61.249, July 4 29,693, 
Jan.1ltoJan.6 199,416, 29 £8,643, Aug. 6 47.856, Aug. 4 41.482, 
Baceeces 183,289, Nov. 12 49,205, Sep. 1 40,929, Sep. 4 26.796, 
20.2200 211,919, 26 50,709, Oct. 1 49.042, "Oct. 3 30918, 
madsen 166,943, Dee. ll 57,501, Nov. 5 96.695, Nov. 4 27 638, 
Feb. 3... 242,645, 30 65,880, Dee. 1 45,766, Dee. 4 28,184, 
Wisseun: 178,131, 1904 1904. 1904. 
Beueaces 221,498, Jan. 14 58,596, Jan. 6 50193, Jan. 4 40,421, 
24. cocee 169,206, 28 65,023, Feb. 3 47,692, Feb. 4 31034, 
ee 235,775, Feb. J1 62,124, Mar. 1. 45,949, Mar. 4) 29981, 
Puacees 165,576, 25 56,225, s 
Total,19C4 .. 1,974,406, ee 241,978, 143,8:4, .. | 101,476, 
ropa } 2,023,325, .. 209,706, 147,787, ee | 105,899, 
Inc. or Dec. - 48,919, ee 32,272, ee — 3,953; ee '— 4,463, 
in 19¢4" -- f = 241% ee = 1539%, .. = 274% .. |= 421% 
Gross total in 
Beececess 10,119.825, ee 1,456,775, ee 593 605, ee 382,285, 
Do 1902.... 10,028,742, ee 5 566,755, ee 570 33/, ee 385, 160, 
Inc, or ) + 91,0853, ee — 109.980, eo | 25268, ee |— 2,875, 
in 1903 = 090% .. = 702% .. = 409% .. = 074% 
* The “fourth” fell on Sunday, 
PROVINCIAL CLEARING RETURNS. 
1904. 1903. |! Ine. or Dec. 
MANCHESTER— £ £ £ | o% 
Jan. 1 to Feb. 27...... 40,769,600 41,770,300 --1,000,700 2:39 
Week ending Mar.5 ..' 5,461,900 5,507,100— 45,200 082 
Total to date ...... 46,231,500) 47,277,400 —1,045,900 2-21 
LIVERPOOL— | 
Jan. 1 to Feb. 27...... 41,539,800, 29,911,000 +11628800 38-88 
Week ending Mar.5 .. 4,156,000 3,595,100 + 560,900 15°60 
Total to date ...... 45,695,800 335,506,100 +12189700 36°38 
BIRMINGHAM— 
Jan. 1 to Feb. 27...... 8,946,700; 9,681,400 — 734,700 7:59 
Week ending Mar.5 .. 1,355,900 1,506,500 — 150,600 10:0 
Total to date ...... 10,302,600) 11,187,900-— 885,300 7-91 
NEWCASTLE-UN-TYNE— } 
Jan. 1 to Feb. 27...... 14,030,500 13,560,000 + 470,500 3-4 
Week ending Mar. 5 .. 1,489,900 1,620,100 — 130,200 804 
Total to date ...... 15,520,400 15,180,100 + 340,500 224 
BRISTOL— 
Jan. 1 to Feb. 27......| 5,527,700 5,498,000 + 29,700 0-5 
Week ending Mar. 5 .. 719,200 805,700— 84,500 10°5 
Total to date ...... 6,246,900! 6,301,700 54800 08 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE, 


Comparative Increase 


Mar.10, | Mar.3, Mar.12, or Decrease. 
by 904. 1905. j- MeV 
—_ _ ” Last Week Last Year 
ASSETS. £ £ £ | £ e £ 
Coin and bullion—Gold 93,418,00C 95,520,000 100,687,000— 102,000 7,269 000 
— Silver 44,311,000 44,368,000 45,789,000 — 97,000 + 522,000 
Government securities 15,704,000 15,704,000 15,704,000 ot a 
Discount and advances. .| 50,458,000 58,032,000 45,800,000 7,624,000 + 4,658,000 
LIABILITIES, 
cian coundeennaxees 172,721,000 175,559,000 173,184,000 — 2,858,000 — 463,000 
Government deposits .. 3,818,000 4,259,000 7,959,000 441,000 — 4,141,000 
Private deposits ........ 17,763,0C0 19,105,00C 15,827,000.— 1,335,000 + 1,941,000 
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NATIONAL BANK OF BELGIUM. 


ASSETS. 

Coin and bullion........ 
Other securities ..... ace 
LIABILITIES, 

Notes in cire) 
Current accot 











Mar. 3, 
1904. 
+ 














Feb. 25, Mat ), 


190}, 1903. 
£ 


£ 
4,652,000 
21,585,000 


4,856,000 
21,625,000 + 


197,000 
643,000 + 


24,974,000 
4,000 


24,925,000 -- 
3.48 »,000 + 


182 > ,006 a 


OF RUSSIA, 


Feb, 


16, 




















Last Week Last Year. 
£ 


1,169,000 + }, 





ECONOMIST. 


ASSETS, 
7,40 | Reserve—Gold coin and 


602,000 bullion . 
— Foreig m n gold bills 
134.000 GRO -5.65-00.s0060 
14,000 | State notes &sml.change 
, Discountand loans .... 


| Publics 
| Credit 


ek & State lo’ns 
, intern’ l& abroad 
LIABILITIES, 
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BANK OF ITALY, 


eb. 10, Jan. $l, | «Feb. 10, |} 

1954. 1904 1903. |Last Week Last ¥ ear, 
z £ £ 3 £ 
18,755,200 18,735,000 13,982,000!+ 20,000! +- 4,773,000 
3,275,000 5,21 +: 100 = 3,554,006 12,000 81,000 
3,762,000' 3,755,002 2,180,000 },000 + 1,582,000 
925,000 77 7000 915,000 151,00 8,000 
9,645,000 10,495,000 3,295,000 $50,000 648,000 
8,503,000) 8,292,000 7,954,000'+ 11.000 39,000 


4,486,000 4,171,000 4,735,00 243,000 









































, , Note circulation........ 34,050,000 35,526,000 353,471,900 — 1,476,000 + 79,000 
I eb.16 29, Feb. 8/21, Mar. 1, ‘ Current accounts ...... },652,000 5,906, vu0 5,259,000 254,000 02,000 
1904, o we Last Week Last Year, | Deposits at notice 3.011.000 3.625000 3./69990 13.000 158.000 
ASSETS, x £ £ - 
Ph nctcavicang sonbevees 75,585 000 74 701,000 72, 302,000 + 884,000 + 83,000 EW YORK ASSOCIATED BANKS 
Balance abroad ........ 16,080,000 ads 000 6,511,000 1,276,000 + 9,569.04 monte 
Silverand subsidiary coir 8,225,000 7,932,000 7,845,000 + 244,000 541.000 Mar Feb. 27 Mar. 7, 
Securities & short loans: 34,867,000 35,290,000) 31,187,000 423,000 + 3,680,000 190i. 1904. 1905. Last Week'Last Year, 
Other loansandadvances} 13,207,000, 13,207 JOU 12,550,000 577,000 | ASSETS, £ £ } & £ 
Securities belonging to | Specie .....+seeeeeeeeees $3.8 33,900 $3,470,000 33,752,00 8,000 + 10,106,000 
, cckcdaesenens ..| 4,755,000; 5,072,000) *4 839,c0C 17,000 — 84,001 Legal tenders eeeees! 14.180,000 14,556,000 °3,254.00 ] x 146,000 
Miscellaneous ......... 5,214,00C' 4,989,00L, 4,808,000 225,000 + (0 | Loans and discounts.... 199,984,000 198,042,090 187,918,0C¢ 1,942,000, + 12,066,000 
Balances due by | LIABILITIES, 
branches & treasuries 4,148,000! 3,740,000 2¢ 80,000 +  408,c00 + 20 y) | Cireulation ..| 7834,000 8,044,00C 8,584,000 0,00 750,000 
-_ = — i aa ' Net deposits Se 
162,082,000 ,397,00 142,702,000 255,000 +19 380,200 | | Government De »posits) 208,118,000 205,584,000 187,328,000 + 2,5354,00C + 21,790,000 
LIABILITIES, U.S. Government De 
Notes in circulation 61,146,090, 60,430,000) 55,994,000 716,000 + M00 | POBIES ...-eeeerceecers 7,828,000 7,752,000 8,042,000 76,020 214,000 
Capital of the bank 5,504,000 5,504,000 5,507,000 Y = 0CO | ResERvE(Specie& Notes 8,018,000 57,823,000 46 966,00 192,009 4 11,052,009 
Deposits and = current 1} : 9" UU 13,000’ 45.8 $2, JOC 635. uuu 5.447.000 
ACCOUNTS... ee ee ee renee 49,358,000 a7 884,090 58,527,000 + 1,454,000 — 89.000 |, ot net al res rye 189.000 6.43) 100 a st Wn Lib, OO. -+ § ) ‘000 
Treasuryaccount ..... 410 855,000 4000,J00 15,581,000 753.0 + 25,4 00 | — - - 
Miscellaneous 4,233,000 4,054,000 3,339,000 199 
3 DUB wwccceces 2 ) 5054,09 ’ ¥ - 199,000. + 894.00 , oO 
Balances due to branches BANK OF SPAIN, 
and treasuries ........| 1,008,000, 2,879,000 3,954,000 — 1,871,00( 2,946,000 | 7 | ) a 2 
i : reb. 4/, reb, £U, breb, 26, 
waite — ee | a eee | oe -— 904 1904 1903. Last Week Last Year, 
16 2,082. 162,337,090 )2 ¥} ) 0 ) r.0CO 1 . \ t ; 
2 99 142 102 000 255,000 + 19,380,0C pone £ £ £ £ £ : 
PE crsvccieeuteteeces 14,614,000 14,605,300 14,459000 + 3,000 + 175,000 
AUSTRO-HUNGARIAN BANK, Silve we eae Re oe 19,£00.u00 ) $20,006 22,015,000 180,000 — 15,c00 
; | Foreign correspondent ; e a 
Mar I 5 | Feb. 28, | Loa and diseounts.... 48.040,009 47,833.00C 46,616,009 + 152.00 1,424,000 
1904 1904 1903 Last Week Last Year, | Spanish 4 stock. 14,77uU,0u. 14,770,000 14,770,000 
2 ASSETS, £ £ £ £ Treasur bills, 
Coin and bullion—Gold, 47125,c0C 47,074,0% + 52,000! One Mat ME sss scsaccacs 100,000 + 6,09),00 6,009,900 ba oe 
Sliver: 12,/<8,0 4,646.00 2 : 52,090; — 19.000 LAABILIT 
Discount advances, &e | 14,996,00' | 10,407,00' | 11,516,006 959,K0 — 0,000 | Circulation OM 64,692,900 | 65,225,00% lo2 — 696,C00 
LIABILITIES, | | Dey ts and 
Circulation ........ . | 65,642,00. | 64,685,00C! 63,255,000,+  957,00C;+ 2,387.0.9 | Rn So as: Sie 25. 355,00) 25 OL 23,532,000 72.00) + 1,824,C00 
: a eee We 3) , 
Revenue ind Half, 1903. Ended March § te tic = Gost = Aggregate Receipts this Half-year. Aggregate 
oa ~a per t faa ran tal MI ™ 
‘ re) =” ber per a : this Halt-year . 
Gross Work-! Fixed = - at Woek 7 Passengers, &c. Goods, &c. 
- fing Ex- Ch'rges |. ass mS Mile. = 
Ceipts. | pense =e = a. = 4 ian 1904 1903 104 1903 1904 1903 1904 1903 
ENGLISH. a & z x a 2 a x a, < a 2 L 
mer 5 ‘ 1 é l 65; 1 13%,8¢ 
. vil. Brecon and Merthyr...... 401 1,321 64 7 3 14 4 ] 7 
nil. Cambrian 2 } 2,804 ; l 24 Z } 4 y 
4 Central London : - ¢ 1 2 6 
2 City i south London .. : 4) 5 i 
cy Furness 6,27 42,14 2 é 7 ; 
‘ rt } t 48; 1 104 4 43 1 ‘ 
r 44° 4 444 5 4 4 } 1} 
rth " C54 3 7 76,457 697 4 
1 | ey i 14] - "Bl 3 
re t 2 r l + 0 0, 921 
& Nor West rt 4 > l 4, 
= South-W 45, 2 i 4y ; 4 4-9,7 i4 743,53 
& 8. 38,1 lf } ¢ ; ¢ 3 } 1 52 
ry, & Sou nd 47 rs 40; 44, 4 2 t é 
anid Car le ¢ Be 4 4) 2 2 15o4 ,46/7 
u ‘ ; 205,509 844 l 152,061 
itan District = 409,602 52 4 68, 
5 ! 63,399| 65 70,446 572,405 1,503,750 1,4 8 2,974.19 63 
t 4 45,780, 132 2 1,027,708 | 919 1,4 425,44 
i 5.34 47 343,082| 1454 ; 34.7 351 ; 1,24 
fordsh —Kai 4,1 18) ls ] 2 ‘ { 7 41.477 99,038 $5) 4 x 
cee ececeress os - l, . eee 13,832 12,734) wore 
67, 8 RI ymuey : sti at 5, i 29,84 17 . 7,044 
2491,€67 |1522,0.3 - .. | &.-Eastern & Chat, Rail. 57,937. 21,521 75,4 7 1 5 505,317 3,402 187,286, 183,4 692 
488,384 | 275,134) 108,507/ 34 | 32 Taff Vale..............065. 3,869 14 4 14 7 F 1139, 147,042 138,017, 185,074 175,1 
ScoTcH. 
-- . 33 Caledonian’ a ees 6 52.687 7 3 76, : 101 1 120,762 } 244,43 4 396 g 877 
° ° Glasgow & South-Western* 11,1 19,324 30,4 " 13 64 4.72 55,261 1,709 1£4,.967; 413g, 409 
oe . 5 Great North of Scotiand* 3,753 4¢ 404 4 7 14 41, y 31 
os ‘ Highland* .. rr 4,453 3,743 4 455 23,3 17,7 4] 492, 4924 
* 13 North Brit 26,272 54,754 $ 404,125 1,3042 1,3034 
LlaisH. 
5 6 Belfast and County Down = 1,358 807 2,1¢ $ 19 117 3 13,1 $ 6,693 567) 1 764 764 
nil. nil. Dublin, Wick., & Wexford ae , ‘, } 18, 41,4 40,75 144 144 
64 36% Great Northern 7,458 8,597 1¢ ] 7.312 67,476 7 7 14 137 534 534 
34 2f GreatSouthern & Western 10,612 13,639 24, 13,2¢ é 752 «(104 ] 4 4,654 190,096 1,0774 1,0774 
34 34 Mi nd Great Western l 7 13,14 4 3 ao’ } , 98 | 592 
Ih 1 February 1. “— reference charges ¢ 
- COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
= “ 
cs , 
Ss Receipts. Total Receipts Receipts Total Receipts. Receipts, Tota) Receipts 
Name. 2a Name. Name. 
a= 1904 | 3 1994. | 1903 0%. | 1903 04. | 04. | 1903 
INDIAN & COLONIANI } £ z £ £ FORRIGN.— ( n & FS £ £ AMRKRICAN.—Con + £ £ £ 
Assam Bengal Jan. ¥ 3,23 3 13,838 11,938 « loba Central |} y 2,44 14 19,145 Central Pacit I 378 34} 341 f 4'2 
Bengal and N. W.\Feb. 6, 16, 2,944 77,898 ¢ sta Ki , uM ] 64,276 Cle ike & Ohio D : 2e 1 9] 
Bengal Nagpur. ...} 23 40614 139 uban Central $} 10,232 k, 164,047, 129,710) Chi Mii &S. P. I 33, 70,761 5,240,73 
Bombay, B.,&U.1 | M 20,733 24 124,066, ¢ 5 E st Argentine J ; 8 4.308 Cinn. Southern | 10¢ 4 4 
urma .. I 6| 2s 22, 925,63 475,25 Egyptian De ta. | ¢ é él, Denv.& Rio Grande | ? 53 » 156 
Canadian Paciftic..i|Mar. 7 145,4 4,4 2 ,£52,¢ Eutre R | 4 7 65,402 Eric " 6 j ; 
East Lndiar } fi 866,400 G.West of Br $64,982 Illinois Central 7 
G.Trk. of Canada 6,4 4, 4 175,634 Inter. of Mexi 2 4 3,488,665 Louisvl. & Nashv | i4 
Gt. Indian Penin 63,44 7 631,114! 757, Leopoldina 43 122,494 Mi ri, Kar é 
Indian Midland 1), 1 119,746) 154,684 Mexicar } 400 N. ¥ ent i 
Madras 20, § 3 203,775, 196,358 Mexican Natnal is M6 Hudson River Jar 1,076,149 1,247,8F8 9,318,033 | 9,029,085 
South Ind lian. ! 14 | 1 1,38 77,178 Nitrate Ra * ‘ y New Orleans, N.E. | ¢ | 69, 67,600 
Southn. Mahratt 13} 13,234 $ 3,205, 68,894 Ottoman .. Ma b¢ 7,958 Norfolk & West. | 7 tr 
South rn Punjab 27 2,523 2. 7,464 23, San Paulo | + 154,527. North Pacific I> , 5,178,214 
FOREIGN. | Untd of Havana M } 24 2 Pennsylvania... ) 3 4223} 11848684 
Argentne Gt. Wn.|Mar. 4 757,1 3 6 VillaMaria&R ‘ ,982 974 Philadelphia& Erie D> ] ee 60,955 
b.A, Gt. Souther é West. of Havaa 563 7,144 Philadel.& Reading |) E 4 3,532,791 2,769,189 
B. Ayres Westert ¢ 746. AMERICAN Southern Pacific Dp : 4.457 190,702 
Ayres & Pacif 3 U 5,214 Ala. Gt. Sthern. be 7 73,422) 323,361 Southern Railway | 1 174.4 ,185,2 
B A. & Rosario a 67 .763 Atchisn Topeka D 7 7,16?,45416,239,01] St. LouistSanFran. D 196,702 
C. Urug. of M.Vid| : " 2 701 Baltim re&Ohio J 2,1 7,7¢5,274|7,298,964 Union Pacitic Ip gia, 312,964 
Cordoba & Rosario! Feb. § 725| 4, ] 91 Wabasi | 14 1)/2¢ \9 
* Two weeks a Including receipts of the Central Argentine Railway, 
_ —— 
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IMPERIAL BANK OF GERMANY. 


Mar. 7, Mar. 3, Mar. 7, | 
1904, 1904, 1903. ast Week Last Year, 
ASSETS. | £ £ £ £ £ 
Coin and bullion ...... 46 685,000! 46,864,000 45,997,000 179,°00 + 688,000 
Discounts and advances, 40,516,000 41,683,000 36,244,000 1,168,0UU 4,272,uuu 
LIABILITIES. 

Notes in circulation ...., 57,983,00€ 59111,000 56,858,0CC 1,128,000 + 1,125,000 
Current accounts 5 867,000 265.548.0900 28,507 000 681.000 2,640.c00 


NETHERLANDS BANK, 


Mar. 5, ; Feb. 27, ) Mar. 7, 
1904, 1904, 1903. Last Week Last Year 
ASSETS. | ; £ £ 


& 
Coin and buliion—Gold; 5,429,000 


5,458,000 4,698,900 + 1,000 + 741,000 

- Silver) 6,657,000 6,656,000 6,582,000 19,000’ + »5,000 

Discount and advances 8,528,000 8,552,00C 9,405,000 + 196,000 877,000 
LIABILITIES, 

Notes in circulation .... > 19,436,000 19,372,000 19.527,000 + 64,000 91.900 

anaes, Meee . 445,000 432.000 357 000 + 11,000 + 86,00 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch ilorin at 1s 8d; and the frane, lira, and poseta at 25 per &. 


American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Very little feature has 
been developed in the money market during the past 
week. The requirements for the Stock Exchange Settle- 
ment were small, and supplies have been ample for all purpos« 
Loan rates have ruled easy at about 2} to 2) per cent. for 
day-to-day, and 2} per cent. for weekly loans. The supply otf 
bills offering for discount is restricted, and some com- 
petition from the Continent for business as 


such came 


forward has been noticed. Rates have consequently 
declined to some extent, and three months’ bills are 
now accepted in most quarters at 3 per cent. The 
Bank return shows that the stock of gold amounts to 
£ 35,408,888, or £345,209 more than last week. A sum of 
£426,000 in gold was received from abroad. and there was, 


expansion of about £81,000 in the home 
The note circulation, however, was 


extent of £256,745, and the reserve wa 


consequently, an 
circulation of coin. 
reduced to. th« 
augmented aliogether by 
£206,152,363, and th 
higher than last we 
tion hasadded £1,1 
Deposits showing a 
the market to the Bank 
in the amount of Other Se 


t 
sbo1,944. It now amounts to 
proportion of re to liabilitie Is I 
‘kk at 49 per cent. The revenue ¢ yllee 


86.705 to the Public Deposits, the 





serve 


reduction of £1,102,373. 


have caused of decrease of £482,841 


“Uriti¢ 
The subjoined table shows the rates quoted from day-to- 
day during the week: 





t m > . ‘ri- 
Last) sat, | Mon. Tues. Wed.!Thur,| F' 
week 
o c Oo « 
ad 4 4 ” 4 - 2 4 ad 4 a 
ee re oe err ee } + + + + + + 
Market rates of discount:— ; 
60 days’ bankers’ drafts ........ 54 5 Sfa3 Sad 
a te Sty 5 S&S SS 3 
4 months’ do........ ged = $374 3 Sfy3 Spe 3 
I OO ace ntscexcss : s Db 3 ae 3a £3 333 h b 
Loans :—Day to day .........-....2 292 323 423 3 2 8424 32 s 
BONG: cvccascnsoenees re nia y 2 24 23 24 #25 3? 
Fortnight (at last Settlement) 4 4 34 Vb 34 
Deposit allowances:-—banks . 24 24 24 2% 24 24 24 
Discount houses at call ..... -a ae 24 2 24 24 24 2+ 
CS eer - 23 23 23 2% 2 2? 2} 


The following is a comparison with previous weeks :— 


BD Bank Bills. Trade Bills. * 
= |3 Months.'4 Months. 6 Months. 3 Months. 4 Months.'6 Months 
1903. | % | % % % % % % 

Nov, 27../34 4 | 4 44) 345 33 } 444 44/ 42 4h 
Dec. 4 (24 33) 33 3t4 5 14 44 4 441 4 44 
11../23 33] 34 4 | 34 4/3 a! 4 43 4 43, 4 44 

18..134 3) 32 | 3¢ 38 3 4 4 43) 43 
23..134 4] Std 3 34 gi 32 43:32 43) 33 44 

1964. | } Pe | 

Jan. 1../24 34! 34 34 2} 32 2, 34 4) 3 4 | 33 4 
8../3 34] 34 iy 5 34 4 33 4 | 33 44 
15../24 3/3 | 32 33 33 id 33 4 
22..|28 #8) 3x' 3+ 34 3a 3, 34 i} 34 i 
29../24 %] 2+; 3 3 34 34 | 34 P| 
Feb, 5../1} 23] 24 22 Qn5 3h 4 3h +) 33 } 
12..;5 4] 3 34 R | 34 Ri 33 4 \ 3% 4 | 33 4 
19... 22 33) 3 3 3 34 1 33 33 4 
26..5 34) 3r% 5 t Sy, 33 34 7) 34 4 
Mar, 4..2 2] uo, & 34 34 3 3) 34 } 

11..'2 2,'3 3 ) 3k! 3t 34 4! 34 


* These rates range from those current on the very best paper to those paid | 


on bills for which the Bank rate is usua.ly required. 

There was a steady tone in the silver market in the begin- 
ning of the week, but it 
The price of bars was j¢d higher on 
ounce. On the receipt of higher rates trom 
advance of 3,d took place on Monday, to 20%) 
which it remained on Tuesday. The market became 
on Wednesday, owing to lower prices coming to hand from 
India, and there was a relapse of }d, to 20%,d perounce. No 


became 


India a further 
d per ounce, at 
weaker 


alteration took place on Thursday. There has been a 

recovery of jd to-day, making the closing quotations 263d 
. . a a — - a? | 

per ounce for spot and 20,4d per ounce for two months 


torward delivery. a all 
The following is from Messrs Pixley and Abell’s Circular, 

dated March roth :— ie , 
Gold.—Bar gold, fine, 77s 9d per oz standard; United States 


Revavyments bv ; 


weaker towards the close, | 
Saturday, at 263d per |} 





| gold coin, 76s 4d per oz; German gold coin, 76s 5}d per oz, 
nominal; French gold coin, 76s 5d per oz, nominal; Japanese yen, 
76s 4d per oz, nominal. 

Silver.—Bar silver, fine, 267,d per oz standard; bar silver, two 
months’ delivery, 26;,d per oz standard; bar silver, containing 
5 grs gold, 263*d per oz standard ; bar silver, containing 4 grs gold, 
263d per oz standard; bar silver, containing 3 grs gold, 26;%,d per 
oz standard; cake silver, 28}d per oz; Mexican dollars, 25¢§d 
nominal; quicksilver, £8 5s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
to Rs.34,737,157, at 1s 4 1-32d and 1s 4 3-32d. The following 
statement gives the result of the sales from the beginning of the 
current financial year :— 





Rs. £ 
April 1, 1902, to March 31, 1903 ......... « 277,467,255 .... 18,499,946 
April 1, 1903, to March 2, 1904.........ee- 323,748,687... 21,618.767 
Week ending March 9 .........ccecccece 8,046,158 ..c6 538,588 





331,794,845 .... 22,187,355 


Allotments since last Friday :— 


Rs. 

Wednesday ...... 165,000 in transfers on Madras ....) At 1s 4 3-32d, about 
| a. | “Sen enn 1,764,000 in transfers on Bombay.... 33 % 
| i 8 wae eee 2,001,000 in bills on Caleutta ......) At 1s 42:4, about 
| a ° <eenten 875,000 in bills on Madras ........ 33 % and above in 
| ‘© <€eeens 1,195,000 in bills on Bombay ........ ) ful 
} ee er 15,000 in bills on Bombay At ls 4 3-32a. 
| rsada 00 " ‘ale te 
| TI I 10,000 in bills on Caleutta........ At ls 4 3-32d. 


” 25,000 in bills on Madras ........ 

Next week Rs.6,000,000 will again be offered. 

The branch of the Bank of Tarapaca and Argentina, 
Limited, at Bahia Blanca is now open. 

Tenders for 500,000 India 12 months’ bills were opened 
on goth inst. at the Bank of England. The total amount 
applied for was £2,439,000. Tenders at {£96 14s 3d will 
receive about 13 per cent ; above in full. The average dis- 
count rate per cent. is £3 5s 2d. 

The tenders for £2,000,000 Treasury Bills were opened 
to-day (Friday) at the Bank of England. The total amount 
applied for was £7,000,000. The amounts allotted were as 
follows :—In bills at 12 months, £2,.000,000. lenders were 
accepted as under for bills at 12 months at £96 16s 1d, about 
gg per cent. above in full. Average rate per cent. 12 months’ 
bills £3 38 6d. 

The tollowing table 
duration, and average 


Treasury Bills: 


shows the amounts, dates of maturity, 
rate of allotment of the outstanding 


Average 








: Date of 
Date. Amount. Rate of Duration. | ‘ 
Discount. Matarity. 
1903. £ £ d | 
| March 28 ...... 2,720,000 3 5 12 months|Mar. 28, 1904 
Apel 4 esas 2,000,000 9 12 monthsjApril 4, 1904 
| June 24.....- 2,413,000 6 12 months/June 24, 1904 
July 4 aenwag 1,500,000 3 12 monthsjJuly 4, 1904 
BSNG. 2F iccceuss 2,000,000 5; 6 months! Mar. 24, 1904 
INOW EF kcawewus 2,000,000 ] 0 12 months! Nov. 14, 1904 
NU, Ai waan shee 1,000,000 1S 7 


6 months|May 28, 1904 


12 months|Jan. 2, 1905 
12 months!Jan. 30, 1905 
i2 months/Feb. 13, 1905 
| 6 months!Aug. 27, 1904 
12 months|Mar.17, 1905 


1,000,000 
2,000,000 
1,500,000 
3,000,000 
2,000,000 


POG. SE ndccccas 
| Mare 27 csccse' 


NN WG WG NWN BW 
NOMDWW NWONWI D2 


acon. 


| 
| ' 23,133,000 | 
| 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


| ARRIVALS. £ WITHDRAWALS. £ 

| Sat., Bars..........e. 17,000| Thurs.,S. America .. 245,000 
| 4, South Africa .... 15,000) Fri., Malta .......+0. 20,000 
| Mon., Australia ...... 14,000 | 

| Tues., Bare ....cccece 53,000 


116,000 | 
29,000 | 
13,000 | 

8,000 | 


265,000 | 


| Wed., Bars ...c.ccces 
, Tree. DR canccees 
[ Pilg BORE cecsccesdees 


| Wee GEER cca veeseune 





Fotel << ccoosceeeous 265,000 


eere rere neee 


|} Total 





} LONDON COURSE OF EXCHANGE 
| —— — nual 
| Price Negotiated on ’Change. 
On, Usance. 
Mar. 8. Mar. 10. 
Paste dedccguecctouauseaneneduns Cheques 25 16} 25 214/25 16% 25 213 
Ditto Smonths 25 235 25 4 3 35 a 10° 


MilcieaiMh « <cccccancacvcsesseexs do 25 36 25 414/25 35 25 40 
aed Short 12 1g 12 28/12 13 12 & 


7 

BROTERMD cccccccceccccccesess 12 
oo ee ere 3months 12 3; 12 44! 12 36 12 48 
ES vo cccéanceuncakeusucevacese - 20 65 20 67 20 64 2 6&8 
PROGR ccccccccecsececceences o 20 635 2 67 20 64 20 68 
WeemRGOWS «co cccccccwanccesssenc am 20 65 2 67 20 64 20 6&8 
Vienna and Trieste ........-++- ” 24 25 24 30 24 25 24 50 
ANWEED « ...-ccccccccccccccccess ” 25 382 25 452, 25 38% 25 43% 
St Petersburg ...ccccccccccccces ” 24% 24 24 245 
DAME. cx <ieusgcacientecaeonand a 24 24:4 243 245 : 
Genoa, Naples, Kc. ......-c+eee ” 25 56¢ 25 613 | 25 57 = 624 
Madrid, Barcelona, &c.  .......- se 337; 35 333 33 
Lisbon ee eeeccceseceseresesese | ” 41 ry 42 he 41 42 = 
Switzerland ..........-eceseeess ” 2 50 25 55 | 25 48% & SSE 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


| | 
| Rates | vee 4 Rates 
| Latest) of kx- |Usance. “Latest Ex- |Usance, | 
Dates.) shange | ates. change. | } 
- - | 
Paris ......)/Mar.11, 25164 'Ch’ques Rio Janeiro.... Mar. 9 12,5d (90 dysst | 
Brussels..../— 10; 2521 » Buenos Ayres.. 7 483d 90dysst 
Amsterdam. — 10 12°084 Short. Do Pm.onGold li 1273 be 
Berlin ...... — 10 20°46 ” Montevideo.... Feb. 12 524d 90 dysst | 
Do ...-;~ 10 20°28 3 mos. Bng Sng 
Hamburg .. — 10 20°444 Short. Melbourne .... Jan. 211 dis}pm 60 dys st 
Frankfort ..— li %*434 ” Sydney ........— 211 dis}pm ,, 
Vienna ....— 41 2403 ” Adelaide ...... — 211 distpm at 
St Pete wrsbrg — 10 93°85 3 mos. Calcutta ...... Mar.ll 1/44; tel’g’ph | 
New York..— 1 4833 60dy at Bombay ...... — Ll 1/44, tr’nsf'r | 
Lisbon.....- — 10 42% Sight. Hong Kong....— 11 10} transfer | 
Madrid ....— Ill 3497 9 Shanghai.,....— Ill 2/74 - 
taly.........— 10 25°30 


The discount quotations current in the chief continental 
cities are as follows :— 
Bank 


Open Bank Open 
Rate . Mar ke t. Rate. Market 
Ptlt ccskee 3 May 24, 7001 28 | Genoa...... 5 + 


Herlin...... 4 June 6,’03) 33 
Hamburg .. 4 Jane 6,'03' 33 
Frankfort .. 4 June 6, '03) 
Amsterdam . 34 Nov. 26,'03) 2 
srussels.... 3 Dec. 31, '03} 2} 
Vienna .... 33Feb. 6 '02} 22 


Geneva .... 4 Feb. 4, '04. 33 
St Petersbrg 5$Feb.18,'C4! now. 
33 Madrid .... 44Sep. 24, '03) 34 
2i Lisbon . .. 5gJan. 11, 99) 5 
Stockholm... 44Jan. 9, ‘021 3} 
Christiana... 5 Nov. 3,'03] 5 

4 


ahs 


Rome...... 5 Aug, 27, 95) 4 | Copenhagen. 44May 21, '03; 
Turin ... 5 Aug. 27, 95} 4 | 
At other centres the latest recorded quotations are :— 
% % 
Wew York (call money) 2 Calcutta, Bank min....... 6 
Ditto (endorsed Bills).. 43 Bombay, Bank min. ...... 5 


The following are the standards tor gold points of the 
principal gold exchanges :— 
Francs. FRENCH. 
25.524—4 p. mille for us 
25.224—Par 
25.124—4 p. mille agst us 


Marks. GERMAN. 

20.52—5 per mille for us 

20.43—Par 

20.33—5 p. mille agst us 
The latest exchanges are :— 

French “cheque’’ exchange 25f 164c, or 2% per mille against us. 

German short exchange .. 20m 4opf, or 13 per mille for us. 

Poe Sa OS |... CON, 

Cable transfers’’ [ 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 
TICKET. ACCOUNT. 
March 9 and 28 March 10 and 29 
April 13 and 17 April 14 and 28 
Consols, April 7 
commitments for the settlement 
that the tall in prices, severe as it 
gave rise to but little anxiety, 
quickly arranged. On balance, the 
a recovery in the Foreign 
over about 2 points higher, 


Dollars. AMERICAN, 
4.89 —5 ver mille for us 
4.867 —Par 

4.827—8 per mille agst us 


or 2 per mille for us. 


The 


small, 


ases, 


this week 
on be en 
ant d the c count was very 
mak naa prices ’ 

Russians 


were so 


n some 


showed 
carried 
further fall 
was a rise of 2} in 


section, being 
though there was a 
in Japanese. A notable movement 2 
Hungarians, and Italians showed an improvement ot 1%. 
Turkish Unified, Bulgarian, and Spanish made up with a | 
mate rialimprove ment as compared with the previous acc 


| 
Argentine Rescission bonds showed a slight improvement, 
and Brazilians were well maintained, while Uruguay and 


Venezuela made up lower than at the end of February. In 
the Home Kailway market the deduction of dividends con 
fused the comparison, and allowing for these, the st 

most of the “ heavy ” lines made up about } lower. The most 
serious fall was 4} in Lancashire and Yorkshire, while Great 

Eastern lost 14 and South-Eastern Deterred 1}. Grand 
Trunk stocks exhibited serious declines, the Preference stocks 
being carried over 63, 7}, and 4 lower respectively. Canadian | 
Pacific shares made up at 113}, as compared with 118}, the 
difference including a dividend of $3 marked off in the | 
interval. Americans showed an almost general loss on 
balance, declines of 1} to 1} having occurred in Atchison, | 
Baltimore and Ohio, Erie Second Pref., Reading First Pref 
Southern Pacific, and Union Pacific. The principal Argen- | 
tine Railways were 4 to 1 higher than at the end of February, 
and Mexican First Pref. had gained a point. Allsopps | 
Ordinary and Preference made up 1 and 3 lower respec- 
tively, and Watney, Combe, Reid Deferred also fell 3. 

This week there has been the same absence of activity and 
lack of public interest that have characterised markets for a 
long time past. Prices have, on the whole, been steady. 
Consols show some improvement, and the bourses having to 
some extent recovered their equanimity , Foreign stocks have 
i Japanese, however, being an exception. Home 
displayed a good deal of irregularity, and while in 
some cases prices have improved, the conspicuous feature of 
the is a decline in North-Eastern Consols. Americans 
have been quiet ard flat for the most part,and on balance the 
variations marked are small, and about equal in number up 
and down. Canadians have displayed a little more steadi- 
ress since the Grand Trunk meeting, which approved of the | 
(srand Trunk Pacific scheme. Argentine Rails | 
into renewed favour termination of the 


cks of 


mprove d, 


Railshave 


week 


have come | 


on the strike 


on the | 








Buenos 


| Consols were flat at the beginning of 


ount. |, 





Ayres and Rosario, a distinct advance being recorded 
| for the week. The features in the Miscellaneous section are a 
recovery in Petroleum shares, arise in Salt Union Preference, 
and marked weakness in Continental stocks. South 
Atrican Mining shares have undergone further depreciation, 
while Westralians, Indian, and Copper mines are somewhat 


ras 


steadier. 


Home and Colonial Government Securities.— 
the week, but became 
stronger on the allotment of India Bills and an accession of 
in the money market. The higher than last 
at 85}. Advances are also marked in Two and Three- 
Quarter per Cent. Annuities and the Transvaal Loan, while 
Two anda-Half per Cent. Annuities are } lower than last 
week. India Three per Cent. stock has risen 4, and the 
Rupee Loans have gained a full point. In the Cor- 
poration list, Metropolitan and London County Council 
Threes have each fallen a point, and there are similar 
declines in Coventry and Newcastle issues, while Leeds Two 
and a-Half per Cents., which fell so heavily last week, and 
Middlesbrough Three and Three-Quarter per Cents., are 
each a point higher. Colonials have “been verv quiet, and the 
stocks of the West Indian Crown 
Jarbados and Mauritius each 
Three and a-Half and Vi 


ease 


week, 


price is 


Colonies show 
“des 2 lower. 
Three anda 


weakness, 
Tasmanian 


torian Half per Cent. 





issues are each quoted 1 lower than last week. 
-—_— CLOSING PRICES, ~-- ia 
Last bs 7s ; "ae Move- 
Week Sat. Mon. | Tues. | Wed. |Thurs.| Friday ment, 
Cons. 24% red.1923 854 gx 85% gx, 854) gx’ 854 4) 852 4: 854 3) 858 2+ Ff 
Do a/e April 7.. 85§ gx 85g gx 854 4x) 85) B) 85g B 85R 4) B54 ZF + 8 
23%, red. 1905...... 95 6x) 94554x 9445$x) 944 54 944 54 944 54) 944 58 4 
240%, red. 1905...... 84954x B4j54x B4354x 85 4 85 4:85 4°85 A+ } 
National War Loan 
23% Stock....... 96 dx £6 4x 96 4x 96 4°95 4°96 41964 3+ 2 
Exchequer 3% Bds 
red. 1905 ........ 983 94 983 9} 98994. 98393.’ 98394x! 93 4x 99 4x41 
Local Loans 3% Stk. 95 Sx, 95 6x 9445 » 944 54 944 54 95 6/| 95 6 
Trans. Gov. 3% Stk. 943 53 94} 53 943 53 95 A 95 4 95t 3) 952 2+ § 
Bank Stock. 303 8 |\302 7 302 7 \:02 7 |302 7 |302 7 |202 7 -l 
India 34°%Gre 1.1931.. 102 3x102 3x 102 3x 102 3 102 3 102 3 {loz 3 o 
Do 3% red. 1948 .. 93444x 93444x 93544x 934 44 954 44 94 5194 5 + b 
Do 24% 1926 .... 78394x, 78495 78494x' 784 94) 784 94! 784 9}! 784 91 
Do Rupee 1854-5.., 64 5) 64 5 | 64 5 | 644 54) 65 6 | 65 6/65 6/41 
Met. Cons. 34% .....101 3x 101 $x 10! 3x101 3/101 3/101 31:01 3 ee 


=e Government Securities. 
practically no definite information as to the 
in the Far Ez “ason Japanese bonds have 
while advanced. Several Chinese issues 
The the Balkans is 
reported to be less threatening, and Turkish stocks have risen 


There has been 


course of the war 


ist; vet for some re 


fallen, Russians have 
show an 


improvement. situation in 


rather sharply, while Bulgarians have advanced as much as 
} points. A distinct recovery has taken place in French, 
Austrian, Hungarian, and Italian Rentes and in Prussian 
Consols. Spanish have risen 2}, and Mexican Consols 
are 4 higher than last week, at roi, after being 
‘marked” 102}. In the South American department 
Argentines and Brazilians have been in fairly active 
request, _ show a general advance, ranging from 4 
to 1. Uruguay bonds show a _ distinct improvement, 
while Venezuela have relapsed. The following were the 
principal rates for continuation charged at the settlement : 
Japanese 4 per cent. and do 5 per cent., 1902, even to 2 a 
cent.; Italian and Spanish, even to 1 per cent.; Portuguese 
back to #7; contango; Peruvian Deferred, 3 to 5 per cent. : . 


do 


Preferred, 3} to 4) per cent.; Russian, } to } back; 
Uruguavan, 2 to 4 per cent.; Ottoman Bank, 2} to 34 per 
cent.; general rate for others, 3 to 4 percent. Chinese (1896), 

back to 7; contango; do 4} per cent., 1 to 3 per cent. 


The following are the latest closing prices, &c., of some 
of the leading stocks :— 
“Making-up” 
Prices. 


Closing Prices— Lise 


Last Week, To-day. or Fall. Mar. 8. Feb. 23. 
| Argentine 5%, 1886-7 .......... 92 6 lf «6100 oo 4 . +. Sm 994 
Do 195k PURGINg. .cissrcecce 102 ose 8024 + & »« 102 101? 
Do National Cedulas“B” ., 44 oe 4b la 4 Se 42. We 
| Brazilian 4% Bonds, 1889 ...... 73% ve 7 hUn Se UO 753 724 
Do W. Of Minas 5%. .ccccccce B4sx ee &5 ° +> { ee e434 e 864 
Bulgarian 6%, 1892 ........-e08 8} ee 87 oo + SD os SF oe TOR 
Chilian 44° , 1895 OCT Terr 80 oe 80 oe ye 80. 804 
Chinese 7 , Silver, 1894 ........ 864 we Ae 4a ee 87 
Do Go ld 1895, 5 RR Perr St as 6h 1.6 + 1 954 .. 943 
Egyptian 4 Unified Debt .... 103 vo 2OS_ cv 4 .. 102% .. 102 
Do 34% Converted .......... 9 ee 43 ee cos We « 984 
French 5% chk SOksaseeRenaaa 94 ‘ Q5 a 944 .. 94 
Pt BBG, SOTO cccvcsesccvsas 95 ee 95 2. 
Secnstn Saperiet 1h 1891 884 Cw , ae Coe ee 88 .. 87} 
Greek, 1884 or arv~ennve eee 39 oe I 4 4 4 SB «ws we 
Do Monopoly, 4% caneease 41$ we 41 + O} .. 40% 
Hungarian 4% Gold Rentes .... 984 oo 9 { L 98 954 
Italian 5% Rentes...........006 99 ee II4 o + 5 I9¢ 974 
Japanese 4% Sterling ........06 6 ‘ 65¢ 24 CO -« 66% 
Mexican Conv., 1899 ..........- OL. 10)4 4 e« IL 1. 
Peruvian Corp. % Bonds...... a )} + lt 89 .. 83 
Portuguese (New). ........0.00¢ 53 oe 8 + #8 574 .. 5STZ 
Rassion Ser. 11.4% ...cccsene se 924 4 Os w BM 
Spanish 4% Se  geieabceieeastaare 763 oe 74% + 2s 73h «2 T64 
Parkigh 35%; 1G... .-cccrccers 99 oe 99 « 99 «2 984 
Se REE TE warcctasssenes 52h ce 52 e > ee © 00 ee 
United States 4%, 1877 ........ 110 — 109x — we: can 
Do New 4% Sb xeaabe eb enede 14 oe 154 ee e a 
Uruguay, 54% Bonds ........0¢ 55m oe 5 VA t © so SShice BF 
Venezuela 5%, 1881 ..........66 27h ne 27 oo — & .. 26% oe 28 
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British Railways.—The traffic returns this week were a | The following are the latest closing prices, &c., ot the most 


little better than those to which we have become accustomed, 


a majority of the companies reporting an increase as com- | 


pared with the corresponding week last year. The Midland 
led with the substantial gain of £9,264, and the North- 
Western followed with £7,000. The latter would be specially 
encouraging if it could be taken as denoting the end of the 
depression in the cotton trade, but the Lancashire and York- 
shire, the other sufferers from that particular cause, had to 
admit a loss of £5,073. The Great Western had an increase 
of £4,800, the South-Western £2,700, and the Great Central 
£2,661. A spell of bright sunshiny weather this week ought 
to have done something to stimulate cheerfulness, but the 
effect on prices is somewhat disappointing. Great Western 
stock and Midland Deferred have, it is true, risen a point 
each, but North-Eastern, on reports of a pending issue ot new 
capital, has fallen 1}. Lancashire and Yorkshire is also 13 


lower, and there are small declines in Great Central, 
Great astern, and Great Northern Deferred. The stocks 
of the passenger lines show but. slight variations. 
Chatham Ordinary and Metropolitan show advances, 
while South - Eastern Ordinary is a point down on 
the week. Brighton and South-Western issues are practi- 
cally unchanged. The issue of Convertible Preference 


stocks by the Scotch Railways is adversely affecting the 
market position of the Preferred Ordinary issues, the 
Caledonian and North British both having declined, while 
the Deferred stocks show a slight improvement. The follow- 
ing were the rates of continuation on Home Railway stocks 
at the settlement :—Brighton Deferred, Midland, and South- 
Western Deterred, } to }; Caledonian Deferred, 9d to 1s 3d; 
Chatham and Great Central Deferred, 3d to 9d: Great 
Eastern and North-Eastern, } to 3%; Great Northern 
Deferred, 1s to 1s 6d; Great Western and North-Western, 
+ to4; Hull and Barnsley, 1s 6d to 2s 6d; Metropolitan, 4 
to #;; Metropolitan District, 1s to 2s; North British, 1s 6d 
to 2s; and South-Eastern Deferred, even to }. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £22,848, equal to 1°6 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease ot 
£15,350, equal to ovr per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £15,350, or O°! 
per cent., while on the Scotch lines there is a decrease of 
£25,663, equal to 2°7 per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from January 1st. 

Subjoined are the latest closing prices of the more important 
issues ac compared with last week’s prices. The making-up 
prices at the last seitlemert are also given for reference 


purposes :— 
“ Making-up” 
Rise Prices. 


—-Closing Prices— 
or Fall. Mar. 8. Feb, 23 


Last Week. To-day. 






Barry Deferred Ordinary ...... SR lke | errr ee ee ee 
Caledonian .......... 102 a aa co | co Wb ce HG 
Do Deferred ...... 27 as 27 6-80) vee See 
Central London Ordinary ...... 94 ee 94 cove coce Se co 
City and South London ........ 51 oa 50 te se - 
Great Central Preferred........ 22% ne 22 oe ~ Hee 2. 2 
EP erent sr 124 oe ae eece cace gaeew of 
Great Eastern ...... anda edna 2 ae 83 oe 4 .. 825 .. 84 
Great Northern Deferred ..... m 34z0=~<‘(<‘ - & 342 .. 36; 
Great Western .......2.ssecece ix «ss Ka 1 .. 150$ .. 2545 
Hull and Barnsley hteannees 37 ae 35 ° 2 co Saco See 
Lancashire and Yorkshire .... 89 of 88 ee 1g .. 884 .. 923 
London, Brighton, &e.,“A”.... 10% .e 044 ..-- on See «a aoe 
London, Chatham, and Dover.. . ae iC a. eee 
Do Arbitration Preference 83 ee 58 ees ao OB wo ® 
London and North-Western.... 144« .. 144 ei..4 oo 4S =e 148 
London and South-Western.... 474x 2. W474 . - oo 149 4. 152 
Bt ONTO i ccibscskceeenne 47. ia 464 cw — oe WR «6 
Metropolitan Consolidated 834 ae 844 oe 1 .. 8354 .. 84 
Metropolitan District .......... S24 ee a co S24 oe 3S 
Midland Preferred vakennee 65ix 2. 65 eo — Fee 8 oe 67S 
eee ee B1l4x ee 62d oe + 2... 615 .. 632 
North British Ordinary ........ SOR ee SSR ce FH Ree SD wo SHR 
Do F% Preferred .cccccsccccs 763 oe T6h oe t.. 765 .. 77 
North-Eastern—Consols ..... « RM «es 32 ee — Ik ce 13523 .. . 68 
North Statfordshire............ 91 oe 92 +t 1 we 9 oe 92 
South-Eastern “A”. ....c..ee0e i er 473 we - Boe Foe 48 
American Railways. The course of prices in the 


American market has exhibited the usual see-saw from day- 


to-day, and there is apparently very little in the present | 


situation to excite interest. The continued postponement of 
the decision in the Northern Securities case restricts busi- 


ness, while there has been talk of impending labour troubles | 


in the bituminous coal districts. The variations in prices are 
for the most part unimportant, the most conspicuous being a 
rise of 2} in Southern Preferred stock, due probably to the 


| prominent issues :— 


“ Making-up” 








_—Closing Prices~ Rise Prices. 
Last Week. To-day. or Fall. Mar.8. Feb. 23. 
Atchison Com. .......++ acess OT el ae HO He 
are ‘ 91m lke We ce we oe oe FS oe 9 
Baltimore and Ohio......... oe T1R «ce 752 «om Ic THR.. 
oh a y 30 oe 90 co ce co ce WD ce R 
Chicago, Mil.,& St. Paul,C Stk. 1434 .. 1424 ..— #? 1435 .. 143 
Denver & Rio Grande Ord. Shs, ae - « 183 ..— F.- IF o 1% 
Do Preferred Shares ....... ‘ 68 oa 68 co ce ce ce 6B we 6B 
Erie Railroad Com. Stock...... 23f .« 23h « — 8 234 .. 21% 
Do Ist Pref, _ Ae ae 633 om | « Gv @ 
Do 2nd _ ,, a a” ne Seer 
Illinois Central Shares ....... » ie ee 130 co ce se oe 130h .. 151 
Louisville & Nashville,C Stock 106 o Ma .— l 105% . 105 
New York Central Shares..... . Bm ew Se eo — ? 1174 .. 117 
N.Y., Ontario, and W. Reg. Shs. ae a 20h we — #8 -- 20g . 20% 
Norfolk & Western Common .. STR ce 56 oo = Bae @ « 57$ 
oe bt Orr S « Oo «— La 2 ace 
Pennsylvania R.R.$50Shares.. 58% .. 572 «2. — fee 58 «- 58h 
I evi aeonivads cts cadas Se. ac 28 co— Hee Wh.. 22 
Southern Ordinary ........... s oe | re eS 1s€ 
Do Non-cum. Pref. ......... , 8l4 84 co + Be & 8&2 
Southern Pacific ............. « 458 ne 43 eo — le . 4423... 463 
Union Pacific Shares .......... T6ix 6 74h ee — 13. «TR 73 
Wabash Pref. Stock ....... .. ee aa BM we be eee 
Do 6% General Mort. Certs... 62 “ 60 ..— ly.. 62 .. 65 


Colonial and Foreign Railways.—The securities of 
the Canadian railways have followed Americans in wobbling 
about in an uncertain fashion. Grand Trunks recovered 
rather sharply after the meeting at which the agreement with 
the Government on the Grand Trunk Pacific scheme was 
ratified, but on balance the First and Second Preierence 
stocks are lower than last week, while the Ordinary and Third 
Preference are appreciably higher. Canadian Pacific shares 
have been subject to no special influence, and have fluctuated 
within small limits, the closing price of 113} being } lower than 
last week. In the Foreign Railway market, Argentines have 
developed fresh strength on the settlement of the Buenos Ayres 
and Rosario strike, and a round of satisfactory tratfics. 
Rosario Ordinary and Deferred are each 2 higher, Buenos 
Ayres and Pacific has risen 3, and Cordoba and Rosario 2. 
Mexicans and Brazilians are steady and unchanged. Kates 
of continuation in this section were as follow :—Grand Trunk 
Ordinary, 3d to od; ditto First Preference, 4 back to } 
contango; ditto Second Preference, 3 to } dis.; and ditto 
Third Preference, 1s to 2s. Mexican Ordinary, 6d to 1s; 
ditto First Preference, } to }; ditto Second Preference, 1s to 
1s 6d. South American, general rate, 4} to 5} per cent. 

The fol owing shows the net movement on the week in 


some of the principal issues:— 
“Making-up” 


} /—Closing Prices—, ise Prices. 
Last Week. To-day. or Fall. Mar. 8. Peb. 23. 
Bombay, Baroda, &c. ......... 38 ec ote da caw ae 152 
Buenos Ayres and Rosario Ord. 904 .. 92h «0c + 2 we 914 
Buenos Ayres Great Southern.. 131 ee 132 ae 1 oe 13 1») 
Canadian Pacific, Shares ...... 43x .. WS ..— F-- UY 1282 
Grand Trunk of Canada Ord... 14.2 Wg wp + Bee tlh... 153 
Do First Preference......... « ee 995 .2— 3 .- 1033 1193 
Do Second Preference ..... ‘ 872 ce 85x we — fee 879 953 
Do Third Preference ....... ‘ . i Mis uct 8 ce BS us 49 
Great Indian Peninsula B..... ‘ 21 a ee a. DB . & 
Mexican Railway, Ordinary.... 15 ee Ig w + Be 1. 1 
Do First Preference....... ena 665 .. Ce wesc. coe 65 
Do Second Preference ...... Oe ree 234 
WI sc. ccndauddatadaescd ede 7 “a | -gecqa -36 See 78 
UND - vaccnccaseuccacensat 162 ao ee ee 


Miscellaneous.— <A fair number of dealings have taken 
place in London Bank shares, but the only change in price 
is a further fall of } in London and County. That brings 
the price to 934, the lowest quotation for the last seven years. 
Bank of British North America has fallen a point, while there 
are advances in British Bank of South America, London and 
Brazilian, National of Egypt, Union of Australia, and Imperial 
Ottoman. The Preference shares of American Breweries in 

| some instances show a further improvement. A feature this 
week is a drop in Continental Gas stocks, Continental Union 
| being 7, and Imperial Continental 2 lower than last week. 
| Among Iron and Coal shares, John Brown and Co. are a 
fraction lower, while there is a further improvement in 
Robert Stephenson and Co.’s Preference shares. London 
| General Omnibus stock is 3 lower, at 99, and British Electric 
| Traction Preference have fallen }. Petroleum shares have 
| been in some demand. Salt Union Preference have moved 
| up } on the issue of the report, and advances are marked in 
Hyam and Co., Eastman’s Preference, Associated Portland 
Cement, and American Thread. Lower prices are given for 
A. B. C. shares, Hope Brothers, Jones and Higgins, Palace 
| Theatre, and Spiers and Ponds. 
| The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 

Closing Prices. Rise Closing Prices. Rise 
Last ‘To- or Last To- or 

Fall. 


hope that a dividend may shortly be forthcoming. Reading | Week. day. Fall. ‘ woes, day. 

Second Preference has risen a point. There are, on the other Allsopp Ord. ...... 293 -. 29 ..— § | Imp. Ottoman Dam ands We 
: : > : Anglo-American Tel 494x.. 494 Lipton ...ccccccees - i .. . 
hand, losses of about! to 1} in Milwaukee, Atchison, Balti- | armstrongs ........ 25... 24.. .. | Lon.&County Bank 94 .. 95} ..— } 
ag i *O ) “rie C nl ‘ ‘irst Preference, | British Blec.Tractn. 95 .. 94 . | Lon. & West. Bank 554 .. 55t --— 2 
more and Ohio Common, Erie Common ind First Pretere be, | Britieh Mice. Senctm. oy. ** aids. -+ dp | Lom. Goal. Omaibenlanys.. 1 3 
New York, Ontario, and Western, Nortolk and Western, | Eng. Sewing Cotton ys-. te. -- | Vick'rsSins&M'xm 18. 118. .. 
Pennsylvania, and Southern Pacific. The general rate ot | Gas Light, éc Puranas B.. ; ms “er ee Pond a BA + § 4 
. eT ie ca a ae a salaries an 4 Guinness Ord....... 550x 5 25 . 8. Steel Corpn... ~- 104 ..— § 
continuation on American Rails at the settlement was 3 to 4 | Faroa’sStores.... 34... 3&X.. a... 58 |. S64 lk 

per cent. Hudson's Bay...... SGB «+ Sh <s Welsbach Ord......  %&-- t%&- 
_— 
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amount available for dividend is £404,386. The directors recom- 
mend a dividend of 2 percent. on the third preference stock, 
leaving a balance of £2,699 to be carried forward. The working 
expenses, excluding taxes, amounted in the half-year to 2,175,214, 
or 69°31 percent. of the gross receipts, as compared with {1,937,527 
or 68:91 per cent. in the corresponding half-year; an increase in 
amount of £237,687, and in proportion tothe gross receipts of 0-40 
per cent. 

GLASGOW AND SOUTH-WESTERN.—The following is a summary 


of the half-yearly accounts recently issued :— 


Ine. or 
Half-vear ended January 31. Dec. in 
1903-4. 1902-3. 1903-4. 
£ £ £ 
Gross traffic receipts 889,636 .. 898,773 .. 9,137 
Working expenses .. 520,411(58°5%) 530,071 (58°9%) 9,660 


569,225 .. 368,702 .. t 523 


\dd miscell. receipts 1,440 ne 1585 .« — 145 
Add bal. brought frwd 5982 8 és 6,759 .. _- 774 
Net revenue ........ 376.650 .. 377,046 .. 396 
Deb. fixed charges, Kc. 291,489 .. 235,684 .. + 5,805 
Avail. for ord. div. .. 335,161 ee 141,362 .. — 6,201 
Ordinary dividend ., —129,405(44.%.) 134,085 (44%) — 4,680 
Bal. carried forward.. 5.756 .. 7,277 .. — 1,521 
The amount of capital expended during the half-year has been 


£206,216. The estimated capital expenditure for the current half- 
year is £198,583. The dividend provides 24 per cent. per annum 
to the holders of the preferred ordinary stock, and 1? per cent. per 
annum to the holders of deferred ordinary stock, carrying forward 
£5,756 to the next half-year’s account. 

GREAT NORTH OF SCOTLAND.—-The report for the half-year 
ended January 31st shows that the revenue is £256,484, as compared 
with £255,032 in the corresponding pericd of last year. After 
providing for interest and preferential charges there is a balance 
which will admit of a dividend at the rate of 3 per cent. per annum 
on the preferred converted ordinary stock and 14 per cent. per 
annum on the deferred converted ordinary stock, leaving £5,566 17s 
to be carried to next half-year’s account. 

NORTHERN CENTRAL.— The annual report states that the freight 
earnings show a large increase tor the year, due mainly to the 
anthracite coal traffic, which was exceptionally active after the 
long strike of the preceding vear. The passenger and express 
earnings also showa substantial increase. The aggregate gain in 
gross earnings was $i,853,401.14, but by reason of the largely 
increased expenses, mainly in the conducting of transportation, 
and due in a large measure to increases in wages and cost of 
materials, the entire gain inearnings was absorbed by the increased 
expenses. There was, however, a larger income received from 
interest on investments, so that the gross income showed an 
increase of $300,588 47. After deducting the fixed rental of leased 








roads and all other fixed charges, taxes, and advances to the Elmira | 


and Lake Ontario Railroad Company, there was a net income of 
$1,847,004.32 ¢ 

to 5 per cent. during the year, and amount due on account of the 
principal of car trusts, the sum of $)08,4S4.04 was appropriated 
towards the extraordinary expenditure of the year, and the balance, 
$11,404.03, transferred to the credit of profit and loss account. 


BANKING COMPANIES. 
AUSTRALIAN JOINT-STOCK.—The report for the half-year ended 


December 31st states that, after deducting expenses of manage- 


ment, the profit amounts to £76,631, and, after providing for | 


interest on fixed deposits and inscribed depesit stock, amounting 
to £75,466, there remains a profit of £1,165, which the directors 
propose to add to the balance from last half-year, making £31,52 
to be carried forward. As the reserves are insufficient to cover 
losses of the old bank, which are believed to be irretrievable and 
unrepresented by available assets, the directors propose to write 
down the capital of the bank, and a special meeting of share- 
holders will be called 

CIVIL SERVICE.—The report for the year ended December 31st 
states that after payment of current expenses, directors’ fees, and 
other outgoings, the balance standing to the credit of profit and 
loss account, including {117 brought forward, amounts to £716 
The directors recommend that £325 be added to reserve account 
(raising it to £1,000); {1501s placed to reserve for contingencies, 
&c., and £241 is carried forward. 

YOKOHAMA SPECIE.—A dividend of 12 per cent. per annum has 
been declared for the six months ended December 31st last, 
110,000 yen being placed to reserve fund and 427,000 yen carried 
forward. 

ASSURANCE COMPANIES. 

ATLAS.—The report for 1903 states that in the iife department 
664 new policies were issued for £432,705 gross and £393,705 net. 
The new premiums were £17,034 gross and £15,492 net. In 1902 
the new business was 565 , assuring £361,397 gross and 
£334,807 net. The life premium income was £164,409, against 
£160,702, and the expenses and commission were 13°36 per cent. of 
the premiums. The life funds advanced from £1,733,206 to 
£1,771,993, including the investment reserve fund, which was 
increased by £10,644 to £60,044. In the fire department the net 
premium income was £519,377, against £516,093 ; and the losses 
by fire were {270,767 (52°13 per cent. ot the premiums), against 
£271,457 (52°6 per cent.). Expenses and commission amounted to 
£186,358 (35°88 per cent.), against £182,626 (35°39 per Cent.) ; and 


policies 


9° . : ° | 
After providing for the reguiar dividend, amounting | 
|} and ‘'B 


the gross surplus was £62,252 (11°99 per cent. of the premiums), 
against £62,010 (12°01 per cent.). After providing for the increase 
in liabilities due to the increased income, {60,650 was carried to 
profit and loss. The credit balance at profit and loss was then 
£86,208, out of which £50,000 was added to the fire fund and 
£6,208 to the reserve tund. The directors recommend a final 
dividend of 20s a share, making 25s a share for the year, tax free, 
against 24s a share last year. The fire and reserve funds will then 
be £597,449. 

GENERAL ACCIDENT.—The report for the twelve months ended 
December 31st states that the net premiums, after deducting 
bonuses, returns, and re-insurances, amount to £262,479, as com- 
pared with £231,354 for the preceding twelve months. The 
balance at credit of the revenue account, after providing for esti- 
mated claims and outstanding accounts, amounts to £30,379. 
Atter providing dividends on the preference shares, it is proposed 
to pay a dividend at the rate of 15 per cent. per annum on the 
ordinary shares for the half-year ended December 31, 1903 
(making to percent. for the year), and to place to reserve £20,000, 
carrying forward £380. The reserve fund now stands at £130,000, 
and the funds as security for policy-holders, including capital at 
call, exceed £530,000. ; 

HORSE, CARRIAGE, AND GENERAL.—The report for 1903 states 
that new and renewal premiums received during that period 
amounted to £54,236, the claims paid to £30,605. The general 
net revenue account shows that, with the amount brought forward 
es £1,365—and after meeting all charges, the balance to its credit 
is £4,751, of which the directors have applied £1,992 to writing 
down their Consols and other securities to market prices. Final 
dividend of 5 per cent., making 1o per cent, for the year, bonus 
dividend of 2 per cent., both tax free. After making these provi- 
sions the balance to be carried forward is £1,387. The sum of 
f 2,000 having been added to the reserve of premiums for unexpired 


risks, that account now stands at £16,000. 


LONDON GUARANTEE AND ACCIDENT.—The report for last year 
shows that the net premiums were £323,632, against £300,319 for 
1902. Theclaims amounted to £171,034 (52°85 per cent. of the 
premiums), against £154,558 (51°46 per cent.); and the total 
expenses were £130,399 (40°29 per cent.), against £122,708 (40°86 
percent.). Interest receipts, less tax, amounted to £16,245. The 
directors recommend a transfer of £5,000 to the reserve tund, 
making it £130,000, and a final dividend on the ordinary shares of 
8s a share, making ros a share for the year, tax free, and a bonus 
of 2s a share, also tax free. The funds, exclusive of capital and 
£136,091 for claims under invest’gation, were £356,181, against 
# 331,120 a year before. 


METROPOLITAN LIFE.—The report for 1903 states that 195 new 
policies were issued for £175,098, producing new annual premiums 
of £5,669. NRe-assurances to the extent of {22,750 were effected 
at annual premiums amounting to 77% The claims by death 
amounted to £132,556, while the expected claims were £164,491. 
Endowment assurances for {1,600 matured. The funds amount 
to £2,120,485, after writing down certain of the marketable securi- 
ties by £15,400. The unappropriated balance is £24,470. 


SCOTTISH METROPOLITAN LIFE.—In their report for the year 
1g03 the directors recommend a dividend of 5 per cent. on the ‘*A”’ 
3’? shares. The quinquennial investigation into the affairs 


| of the company as at December 31st last has just been completed 


on a Hm. 3} per cent. basis, and the result shows a surplus of 
£35,751 over the liabilities. The directors, however, have decided 
to reduce the rate of interest employed in the valuation of the 
liabilities from 3% per cent. to 34 per cent., and to use the Om. 
table instead of the Hm. table. To provide for this alteration the 


| amount required is 414,712, while £14,500 is to b2 set aside as an 





investment reserve tund, leaving a balance of £9,539 as a provision 
for bonuses during the current quinquennium. 

STAR LIFE.—The report for 1903 states that 3,166 new policies 
were issued for £1,005,459, at annual premiums of £41,014. The 
net premium income was £571,594, against £556,703, and the 
expenses and commission were 14°75 per cent. of the premiums, as 
against 14°23 percent. Claims by death were £309,325, including 
bonus additions of £40,920. The balance of income over all out- 

ngs was £319,850. The securities have hitherto been taken at 
cost price, but on December 31st last a depreciation of £230,474 
was shown, and this has been provided for by writing down 
specific securities by £30,474, and carrying £200,000 to a special 
fund to meet any future loss on realisation. The assurance and 
annuity fund then amounted to 5,706,018, against £5,621,642 a 
vear before. A valuation for the tive years to December 31st was 
made. The total surplus shown, after allowing tor the above 
depreciation of £230,474, being £288,875. An additional sum of 
£14,723 was paid during the five years in interim bonuses. It is 
recommended that £267,359 should be divided, including the 
interim bonuses, carrying forward £36,239. Participating policy- 
holders will receive a reversionary bonus of ros per cent. per 
annum on sums assured and previous bonuses, giving additions of 
Ios to 18s per cent. per annum on sums originally assured. 


SUN LIFE.—During the year ending December 31st 5,119 new 
life policies were issued assuring £1,773.191 after deduction of 
re-assurances, with premiums £75,350. The life premium income 
was £564,212, and interest, dividends, and rents produced 
£187,829, the average rate of interest being £4 4s 8d per cent. 
The total life income amounted to £752,305. Claims were well 
within the expectation, and amounted to £314,209, including 
reversionary bonuses; surrenders of policies and bonuses were 
£48,596, and commissions and expenses of management / 101,090. 
These, with other items, made the total life outgo £469,306. 
Annuities were granted during the year for £11,845, tne considera- 
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tion money received being /84 
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and general premium income was {117,499. The tot al funds have 
been raised in the year from £5,549,402 to £5,984,050—an increase 
of £424,648 
MISCELLANEOUS COMPANIES. 
BARROW HAMATITE STEEL.-- The accounts for the vear 1903, 


show tl for the 
a credit balance 


to 4 1,320. 


iat, after providing 
ference shares, 
reduced 


BREWERS’ SUSAR 


with palance brought 


dividends on both classes of pre- 
brought forward of £2,827 was 


-Year ended December 
forward £52,249 available. Ordinary divi- 
dend for the year 7 percent. and a bonus of ros per share, both 
free of yme-tax; £5,o00t » depreciati yn, £12,500 to reserve fund; 
carry forward, £15,488 

BRITISH AMERICAN LAND.—The residue of the generai 
fund account at December 31st amounted to £9,026, which, under 
the provisions of the Companies Act (1894), will be appropriated as 
follows (rt) In payment on April 8th next of the remaining halt 
of the dividend on the A shares for 1903, £3,498 ; (2) In purchase 
of Bshares on July rst next, o0oo—f6,498 ; leaving for current 
snses in Canada and London, £2,528—f9,026. The net profit 
of the year in Canada from all sources was £14,646. This sum 
has been carried to the credit of surplus account, which, after 
having also been credited with the amount received in London for 
interest, &c., and debited with the dividend paid on the A 
shares in April and October, together with the cost of management, 
pensions, income-tax, rent, and other charges in London for the 
year, showed a credit balance at December 31st of £44,316, a sum 
not exceeded since the year 1889. This sum is equal to ne 
per cent. of the present total capital of the company 


CASSELL AND CO 


Deducting interest 


31st: profit, £40,024 


ince 


net 


$3 
ex pe 





cember profit, /2 


there 


Year ended D 
debentures, 


31st 2,041. 


on remains a_ balance ot 


_ 


£17,653, which, 


with £1,350 brought forward, amounts to £19,003 
Final dividend 6 per cent. per annum, making 5 per cent. for the 
year’; carry forward, £408 


CITY OF BIRMINGHAM TRAMWAYS —Year 
3Ist: revenue account shows a surplus of £59,97 Fin . dividend 
on the ordinary shares at the rate of 5 per cent. per annum, witha 
bonus of 5 for the year) ha diees 


per cent. (making to per cent 
propose that the balance (£51,559) be carried to the reserve fund 
744) 


hereby increasing that fund to /242 
CITY OF LONDON AND BRUSH PROVINCIAL ELECTRIC LIGHT. 
ING —Year ended December vital 


ended December 


er 


yrs 


31st : Car expended, £133,772, 
making a total expenditure of 1,300,088 Revenue for year, 
£75,929; £10,000 carried to reserve for depreciation, repairs, 


renewals, &c. ; final dividend on ordinary shares at the rate of 

per cent. per annum, making per cent. for the year; £5.25 
is carried forward. An issue of £250,000 44 per cent. second deben- 
ture stock was made in April of last year at the price of 105. The 
directors propose to change the name of the company to the 
‘County of London Electric Supply Company, Limited.’ 


DIRECT SPANISH TELEGRAPH 


4 
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-The report for the year ended 








December 31, 1903, states that after making provision for the 
debenture interest and sinking fund, the annexed accounts for the 
year ended December 31, 1903, show a balance to the credit ot 
revenue of {10,836. After adding the usual sum of £5,000 to the 
res¢ fund, there remains a balance ot £5,836, from which the 
directors recommend the payment of dividends for ‘the year 1903 of 
IO pe t. on the preference shares, and 4 per cent., free of 
ncome-tax, on the ordinary shares These payments ll absorb 
{5,436, half of which amount was distributed on October 1 LS 
L terim dividend 

GENERAL AND COMMERCIAL INVESTMENT TRUST Yea 
ended get 29th balance to the credit of revenue ac unt, 
{ 29,109. he full dividend of 5 per cent. per annum on the ¢ 
pan *s Pirwte stock will absorb /14,312, leaving a balance 
£14,797, with £4,651 brought forward ; total, £19,44 Dividend 
4% percent. for the yearon the deferred stock; /' > carried 
forward. Out of the amount provided for mana lent ¢ 
the truste ; coma carried £2,090 » the cred tt 
reserve fund, which now stands at 4/54 { 


GENERAL REVERSIONARY AND veseness The annual 
n 


meeting was held the 4th inst [he accounts for the year 
ending December 31st show a surplus of assets over liability 
{31,1 11s 4d atter carrying {6,00 to the reserve fund, ! 
now stands at £86,090 A dividend « {5 per sha f ) 
income-t vas declared, leaving /0,120 to be carried forward 


HARVEY _UNITED STEEL Year ended December 31st: p 
{110,742 iding balance car 1 forward total availab 
182,38 den posed to pay a further dividend of 74 per cent 
tre ft i me-tax, and to place £45,000 to the reserve fund 
(making it £205,000), leaving a balance of £5,794 to be carried 
forw ard 

JUNIOR ARMY AND oovg STORES — The sales for the year 1903 
have amcunted to (696,262, being an increase on those « the pr 
vious vearot / vear a further sum ot 
{1,300 has beer int, making the red 
al 5 t lirectors recommenda 
( iden f D per cent., making a ytal 
distrit ol ided December 31st 





KING LINE r9%, atmbes that, after 


adding f1,gSr t 


] 


writing off depreciation and » the reserve tund, the 
directors, out of the available balanc recommend that for the 
half-year ended December 31st a dividend at the rate of 8 percent 
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| 
accident | perannum (new shares fi »vafa on amount paid), making 6 per 


cent. for the year, be declared, 


and that £2,886 be carried forward 


LIMMER ASPHALTE PAVING. —Year 1903, profit £8,540, from 
which the directors propose to pay a dividend of 10 per cent. and 
a bonus of 1s per share, and to carry forward (1,872 

LONDON STREET TRAMWAYS —The report for the year 1903 


states that the amount standing tothecredit of the revenue account 
f4 out of which the direc ypose the payment of a 
dividend of 2s 6d per share, which will absorb £3,875, leaving a 
balance of £830 to be carried forward 

METROPOLITAN ELECTRIC SUPPLY.—The report for the year 
1903 states that the capital expenditure, which at the end of 1902 
amounted to £1,846,448, has now reached a total of £2,090,763, 
being an increase during the year of £244,315. Of this total the 
sum of £598,807 represents expenditure in Marylebone, which will 
be written off on completion of the purchase by the 


is 795, tors prc 


borough 


council. The gross revenue for the year amounted to £281,422, 
being an increase of £20,349. The cost of generation, which in 
1902 was £113,746, amounted in 1903 to £98,592, or a decrease of 


£15,154. The balance at the credit of 
provi ling for depreciation 
asid 
whic 


the revenue account before 
is £142,872. The directors have set 
le £18,000 as an addition to the depreciation and reserve fund, 
h now amounts to £116,447, carrying to the credit of the net 
revenue uccount the sum of £124,872, which, with the balance 
brought forward from last account and other receipts, makes a total 
of ro 58° After deducting interest on debenture stocks and 
loans, dividend on preference shares, and other charges, there 
remains a balance of £89,736. The directors recommend a final 
dividend of 9s 6d per share (being at the rate of 9} per cent. per 
annum), making a total distribution for the year of 17s 6d per share, 
8}? per cent., leaving £2,236 to be carried forward 

MONTEVIDEO WATERWORKS —Year 1903: revenueaccount shows 
an increase {5,667in income, 
Net revenue, {62, against £55, After writing off the c 
of repairs and alterations to the company’s new premises (£2 
and placing £10,000 to depreciation fund, there remains an avail- 
able balance of £44,372. Final dividend, 24 per cent. (making 5 








4 


or 


ot 


and of £1,656 in working expenses. 
st 


281, 


270. 





per cent. for the year, free of tax) ; carry forward, £24,372. 

NEW DARVEL BAY (BORNEO) TOBACCO PLAN CATIONS. —Year 
ended September 3oth: the net result realised, after deducting all 
charges, including commission to the general manager, assistant 
managers, and European emf/ovés on the estate was £16,358. The 
directors recommend, after placing {2,000 to the — rve, a final 
=~ lend of 1s per share, tax free, making 23 per share for the year, 

sarrving forward £1,233. 

SHEFFIELD UNITED GAS LIGHT.—The report states that 


Viney rie 
GIy iden iS 


have been declared for the half ended Decem- 
ber 31st of £5 per cent. on class A, B, and C stocks 

SPRATT’S PATENT.—Year 1903, including {£17,882 from last 
account, and after providing a reserve of £2 ,000 against possible 
bad and writing off £3,000 from the first item of assets, 
profit was £34,287. Final dividend of tos per ordinary, making 
16 per cent. for the year, leaving {10,287 to carry forward. 

STEWARTS AND LLOYDS.—The directors have decided to 


recommend that (subject to audit) the following dividends be paid 


y ear 


debts, 



































for the half-year ending December 31st last, viz At the rate of 
6 per cent. per annum on the preference shares; at the rate of 
Ii per cent. per annum on the « lacing £25,000 
to reserve fund, £30,000 to dept and carrying 
forward £52,900 
ewan AND EDGAR Year ende cn ry 31st ites that net 
{ 32,768, including balance brought forward and deducting 
é os seednion aaa rs (J total, £34,540 ~=Dividend, 
124 per cent. for the year on preterence and ordinary shares; to 
reserve fund 000; balance carried forward, 42,097. 
SWANSEA IMPROVEMENTS ane TRAM WAYS.-—Ilalf-year ended 
1) gross receipts, /15,4 :penses, f10,122; profit, 
{5,364 pe se {1,322 brought ft ee total, (6,686; £1,000 
erve Dividend on ordinary iares of 24 per cent. tor the 
“ar: £1,137 carried forward 
UNITED STATES DEBENTURE CORPORATION -Yor the vear 
J January 31st the directors ha le ed to recommend a 
fina 1 1 the linar ure { +s cont. for the half-year, 
i g, with the interim dividend of 25 per cent. paid in August 
a dividend of to per cent. f ear ect to ta Out of 
plus 1 vue available for d 1—namely, £7,432— 
f ymend that {929 should b led amongst the holders 
le ares, thus giving them the sum of /4 12s rod per 
i free of ta The remaining / : will be recommended tor 
! yution b vay of a b ff rod pe ire, tree of tay 
t the h ers ot lina re ‘I lition, out of the 
i 1 sales of see tie im {10,690—a sum 
{ has b ipplied in writing down prectated securities, 
ind the balance of such profits—/ y—had been carried to 
ipital reserve fu 1, raising the sum ¢t 4 103,000 
VICKERS, ‘SONS, AND MAXIM Ther the dit rs f 
I ; Slates it the Shefirzld and Ia v works have d bett 
) ( i i | ) factori have 
{ 11 m int H let f ‘ ! i 4 ( L yd 
t e dirt rega \ I i wy have reason 
t >» for morea sine hese dey 1 Che net 
{ for tk ir i \ / ! which, the am t 
t reward fi ! pre eat umn » 4 53 
\frer ce he t | aredd and pard \ugus 
is’, therer \ i ysabl i | 1 The directors 
OW re nmet e transter tor { tJ »», and pr 
pose pav a dividend I Ip i (ire> roome-ta ’ 
the rdinat hares 1" 1 f im d lend, 23 pet 
hare 10 per ¢ f th \ leaving a ilance to carry 
forwal | {s¢ O99 3 1 
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MINING COMPANIES. 

MYSORE.—The report for 1903 states that the quartz extracted 
and crushed amounted to 172,770 tons, yielding by amalgamation 
176,084 ounces of bar gold, or an average of 1 0z o dwt 9 ers per 
ton. By the cyanide process 126,646 tons of tailings were treated, 
producing 16,813 ounces, or an average of 2 dwt 16 gr per ton 
The total production of gold was 192,897 ounces. ‘This realised 
a gross amount of £751,417, or, after the deduction of the royalty 

















of £37,170 payable to the Mysore Government, a net sum of 
£714,247. ‘The revenue was increased by sundry items to £720,550. 
The ordinary expenditure aggregated £306,764, leaving a profit of 
£413,786. <A final dividend of 5s 6d per share has been declared, 
leaving {2,316 to be carried forward. The two interim dividends | 
and the balance dividend amount together to 13s 6d per share, or | 
135 per cent. The profit shows an increase of £39,050. Not- | 
withstanding the extraction of 172,770 tons of quartz during 1903, | 
the reserves are now 510,000 tons, an increase of 120,000 tons tor 
the 12 months 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
Tons ’ > | 
Crushea, Gold Recovered, | 
— (P) 
MINE, ©. » Protit. 
Ss 2 vs (V) 
om ad a 
Mill.) 5  Mill.| && 'Total.| Value. 
BS Ze 
Ozs. £ 
Ashanti Sansu............ 2,000: 590 
Ashanti Goldfields - 3,420) .. 3,250 
Associated Gold Mines of W. A. 6,346 5,071 7,448 
Associated Queensland Mines 465 428 
Brilliant and St George United 2,414) .. it 1,724 
Balaghat cieNRES DMO DEO OREKORN 2,800; 2,380, 2,180 232 2,410 
Balaghat (January) ..... a ee oe j (V) 9,642 
Burbank’s Main Lode . SIZ oe 333 d 
Bellevue Proprietary...... 1,901, .. a 1,04:(V) 3,733 
Cumberland Niagara. .... 1.430; 1,525 493 254 = 747 ; 
Craiggiemore Proprietary ; 1,050; 720) . ee 484 (V) 1,59) 
J\19 50 
Consolidated of New Zealand .... 6,755). ic wa - ate 
Cosmopolitan Proprietary . 7,765 8,887 3,144 1,496 4,64¢ ‘3 
Empress (Rhodesia) ........ 400... ee “s 445) 
Golden Age ....... Mavesieananaas 2,020) 1,262) 317 375 = 692 “ 
Golden Valley .. bass ; 4£0 ; a ns 356 (V) 1,246 
Globe and Pheenix....... aveeenuss 4,988, 2,85C, 2,441 325 2,766 me 
Golden Links ............ 3,750 ; 707 176 = 883 ca 
Great Boulder Proprietary 8.6/8 3,182 11,889 1,100 12,98° (Vv) 48,104 
Great Boulder Main Reef .. 2,340 be 9151V) 4,007 
Hannan’s Star....... eeeae 2,050 ; #58 (V) 3,639 
ere 2,248 72 404 1,126(V) 4,384 
Hutti (Nizam’s) hag , 1,8l€ =e 977 ee 
Hannan’s Reward& Mount Charlotte 246 £153 37 es 
Half-Mile Reef ... sae uceanwemn 350 és 205 7 
i, EP ee rer? ere 14,120) .. us -- 10,085 (V) 42,810 
Jourdie Hills ......... aoe 332} 55 137) 11s 724) 370 
DR diwcvas keaceseuecbas a 820} .. wa 3 V) 2,00 
Lake View Consols oo 8403 .. ee 4,2:€ (V) 17,854 
Mysore West and Mysore Wynaad 
CREED ncciivinvavecanns ; “a “a i “se ee V) 4,322 
Mysore (january) .. . ae V) 64,985 
PER. os wi cosecgeeows 15,750 11,817 14,756 1,661 16,417 ‘ 
Morven | Rhodesia) ¢ _ ‘ 1,04] nas as 734 (Vv) 2,862 
Mysore West and Mysore W ynaad 1,816 967 ; 
Mesquital cexeneue aces = er 1,500 ° 36 
Mount Boppy te wae 2,998 2,384 954 1,651 2,605 
Mount Morgan 17,097 : 9.737 
North White Feather 80. 1,275 494 266 7e¢ 
New Queen 414 266 
North Kalgurli o.. 1,289 47 
Nundydreog 5,800! 4,825, 5,065 721 5,78€ 
No. 2 South Great Mastern 4,000 ’ 4,216 
North White Feather . 800, 1,275 494, 266 76 
New Zealand Crown 2,620 ai \ 3,554 
Oroya Brownhill 7 796 12,407 (V) 52,605 
Peak Hill 5,820 .. 2251(V) 8,924 
Perseverance 284 675 174 12° 303 (V) 1,048 
Rezende , as 5,200 525 12 710 (\ 3,020 
Royal Sheba 1,970 ‘ ae 15€ 
Sao Bento 5,880 90 
South Kalgurli 10,94 2 83 7,550 
Sons of Gwalia 8,543 4,981, 4.026; 1.169 5.195(V) 22,030 
Surprise .. we ‘ eee eee 1,021 
Selukwe sadian ad »104 3360 2,409 752 3,161 
Talisman Consolidated ...... 4.335 ne V 7,554 
Tomboy ..... ie F 8,100, .. ee rr V)}$29,£00 
Vivien - , bays! se we OE (Vy) = 2,147 
Wanderer (Selukwe 11,478 2,008 (V 7.152 
Waihi - ee 19,874 aa V> 53.253 
White Feather Main Reefs 15:4 1,004 2¥& 1,219 ¢\ 4,370 
Westralia and Fast Ext-nsion. 2,200 3,050 1,180; 540 1,720 
Wareleigh (Rhodesia) 02 469 10€ 575 
Zoroastrian .. ; 178 = 10 134] 21, 155«V E43 
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THB OORN TRADB. : 
Mark Lane, Friday Evening. 


unsettled, I 


have been more 
little 


recovering 


Weather 
favourable, 


conditions, although 


and farmers have made some progress with 


the 
while winter-sown 


tillage work, but the prospects of arrears of 


somewhat wheat is 


The 


SOWINE appears remote, 


not well spoken of. market exhibited increased dulness 





again generally easier, making quotations from 1s to 1s 6d per 

White quoted 30s to 34s, and red 
Foreign sorts evidenced a very s!ow sale, and 
prices, after opening the week lower, again eased. No. 1 Northern 
Australian 35s, 


qr under recent top points. 


29S to 338 per qr. 


Manitoba quoted 36s, No. 2 35s 3d to 35s 6d, 
to 335 per qr, 
Flour, in unison with the raw material, proved a dull market, 


and South Russian, as to quality, 3os landed. 
buyers being indifferent, in spite of holders being willing t 
grant concessions. Town households quoted 25s 6d, Iron Duke 
24s, best Hungarian 3os to 31s, and country patents 27s to 29s 
The dull tone pervading the floating and forward 
shipment section for wheat recently became more accentuated 


| er sack. 
during the week, and in spite of holders being willing to grant 
further concessions, buyers remained reticent, and bids made 
were mostly under sellers’ ideas. 3,500 tons Rosario-Santa Fé, 
63 Ibs, April-May, sold 30s; 2,700 tons ditto, 6234 Ibs, February 
20th bill of lading, at qrs New South Wales, 
March 13th, at 3os qrs Australian, May-June, 
30S 101d; and 10,000 qrs ditto, December 21st clearance, at 


298 6d; 12,000 


gd; 12,000 


318 3d. Parcels also evidenced a slow demand, and the sniall 


business passed proved favourable to buyers, regarding the trend 
of values. South Russian, on sample, afloat, sold 31s gd to 
Black Sea, April, old style, 31s 114d to 31s 3d; No. 2 


Club Calcutta, arrived, 31s 9d to 31s; and April-May, 31s 3d to 


328 6d; 


30s gd. Only a small business has been doing in English malt- 
ing barley, but values maintained a steady level, as holders were 
by no means anxious to force trade. Grinding qualities received 
very poor support, a further decline failing to stimulate the 
demand, and Azoff quoted 15s gd, ex ship, with Persian 15s od, 
landed. There was nothing new to note concerning cargoes of 
this grain, the market for which remained in a very dull state, 
and prices tended easier. Parcels of Odessa-Nicolaieff, on 
sample, arrived, changed hands at 15s 6d. Maize on spot has 
been very weak, being fully 6d per qr lower since Friday fast, 
while business throughout was very slow. ‘The rapid decline 
which has taken place since this day week is mainly due to 
prices having been driven up so fast previously. American 
mixed, new, quoted 1gs gd, ex ship; Odessa, 20s 6d, ex ship ; 
and sound River Plate, 21s, landed. Cargoes have been yery 
<low indeed, buyers being scarcely in evidence, although sellers 
offered at lower prices. 14,000 qrs Danubian, April 15th, sold 
Odessa parcels, March, old style, sold 21s 1'2d; and 


21s; 


American mixed, afloat, 18s 9d to 18s 6d. Oats on spot were 
again inclined to ease, and trade was more or less very 
inanimate Common Russian, 138 6d to 14s, ex quay 
Wheat: A very firm tone characterised the cargo marhet 


to-dav, and a good volume of business was concluded at an 
advance of 3d to 6d. Springbank, 17,500 qrs Australian, ex- 
pected February-March, sold at 31s, and 17,000 qrs ditto, March- 
April, at 31S net. 31s net paid for 10,000 qrs New South Wales, 
March sth bill of lading, and 31s 3d for 10,000 qrs Vict 
per Trafalgar, February-March. Marechel Suchet, 13,086 qrs 
Californian, January sth bill of lading, changed hands at 
32s 3d, and Majory Glen, &,300 Australian, January 20th 


Tian 


qrs 


bill of lading, at 31s 3d net. 1,000 tons soft red Karachi, 1, 
soft white, and 1,000 tons choice white Karachi, Mavy-june, 
new crop, sold at 3os, 3os 6d, and 31s respectivel\ x08 6d 
paid for Aeolus, 3.930 tons Rosario-Santa Fé, 64 lbs, Feb- 
ruary 23rd bill of lading; 30s 3d for 3,000 tons, 63'2 Ibs, 
February-March; jos 3d for Cadiz, 63% Ibs, at St Vincent: 
and jos 4'od for 3,500 tons, 64 lbs, February-March Parcels 
No. 2 Club Calcutta, March-April, sold, 31s 3d; April-May, 31s 
old crop, March, 30s told to 3s; and arriving, ws 3d 
Maize quiet all round, but Danubian was held for st:ff 
La Plata, sellers, May-June and June-July, 20s 3d. 21s 1 
asked for Danubian, shipment by April 15th, and 21s 3d, Mz . 
April, old style. Novorossisk, February-March. held for 
21s 6d, and Galatz-Foxanian, March-April, 21s zis 3d 
required. for Turkish Bulgarian, March, old stvl Parcel 
Odessa, prompt, sold, 21s, and afloat also at 21s. 1¢s 1'2d j 
for mixed American, shipping, shipped, and March Barley 
quiet, unaltered 16s 6d wanted for Black Sea, March t6s b 
and i6:s 4'%d asked for five options, March, old style 16s 32d 
migh purchase April-May and May-June Novoros i 
March 3rd bill of lading, sellers, 16s 9d Parcels Iss god 
for Odessa-Nicolaieff, loading Novorossisk, afloat, sold t 
ss QO (dats quiet 128 4!'2d paid for black Libau, afloat 
AMERICAN WHEAT QUOTATIONS 
The Loudon Produce Clearing House, Limited, supply the 


following 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
lbs., ex warehouse in London 


Mar. 5. Mar.7 Muer.8 Mar.9. Mar. 10. Mar.]l. 

s a s ada es ad s a -: ‘6 s ad 

March delivery , 7 2 S 2 ue OP “ee. 2 Oe ae ee 
June delivery 7 4h 7 % ee Oe ee 
Octover delivery 7 (4 . 7 04 6 lt 6 102 6 11} eae 0+ 


American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 





during the week, and holders manifesting an inclination to force Mar. 5. Mar. 7. Mar. 8. Mar.9. Mar. 10. Mar, 11. 

re ; , , one ae cantante , eRe s a s a s da s ad s d s ad 

their sales, led to a further decline on most cereals, while buyers | ygaecy, delivery 19 8}..19 &..19 8 ..19 €}..19 4 19 7 

followed a policy of reserve. English wheat remains verv May delivery ........ 20° 0 20 0 i eee f eee ee 

v¢ small supply here, with quotations, as a consequence, quite | Contracts tor 163.200 centals Am wheat registered during the week. 

1 nominal, while leading provincial exchanges ruled qui The following table estimates the Lome consumption of wheat 
| — 
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during the harvest ycar 1903-4, 
I1g00-1I :— 
1901-1902 | 1900 1901 


1903-1904 1902-1903 


ewts ewts. ewts. cwts. 
; zs ani A — 33.61 ) »,413,400 

s—Wheat (27 weeks to Feb. 27, 46,162,800 41,497,990 18,000 
Imports — 2° 12'693,50. 10,245,3.0 10,865,100 11,555,400 
58,855,300 51,743,200 44,481,100 45,958,8°0 
719) i 1,3 34 } 1,350, 00 

sek ending Mar. 5 —Wheat. 1,790,200 1,691,300 1,540,200 

on one ending Ma e waite 259,600 339,100 196.400 489 500 
Total imports 28 weeks...... 60,916,200 53 153,690 46,017,700 — ~ = 

Less exports—Wheat............06:- 101,600 254,990 168,500, 438,30 
Flour. : bbsescieeesis 28,090 £4,700 119,090 251,200 
nee, MOTE OTT EE 0,736,600 53,554000 45,750,400 43,409,100 

Add to this the estimated sales of 90 745.490' 22.576.3 
home-grown wheat ...........2.-: 14,468,30C 16,543,60. 20,745,490 22,576,300 
Twenty-eight weeks’ home supplies 75,254,900 70,077,600 65,475,800 70,588,400 

Average price of English wheat per 8 4 s 4 Ad d fs ; 

QUAIL. .. .ccccccccccccccccccccces 28 8 25 3 Zi 0 vas) A 

> POP GOR scnsvdcccsconssvsesscess| & TE 5 lu 6 2,4 a aeS 
bushels. bushels. bushels bushels 
Visible supply” in U.S. centres, bush. 34,658,000 46.757.0v0 ~y 35,000, 55.895. 00 
Do oO in ewts.. 18,566,800 25,048,400 2 920,200 29,942,700 

* New Basis. 

















contrasted with 1902-3, IgoI-2, and |! 


| 

















(46s, and American at £4. Lancashire boiler plates have been 
ivanced 5s Phe minimum quotation is now about £6 17s b+ 
The coal trade in most parts | of the country is fairly satisfac- 

tory, the demand for housefire sorts being maintained. There 

i i. slightly better tone on the Newcastle coal irket The weak 

point of the moment, however, is the short supply of prompt 

tonnage, owing to detentions caused by the gale, but that will. of 
course, Only be temporary. Certainly, the inquiry is better all 
round, but particularly for steam coals, for now that prices have 
reached th lowest merchants who have sold are coming into 
the market to buy. Prices are steady, at the following Best 

t ; seconds, 8s; smalls, 3s 6d to 3s 71%4d3; good gas 

eoa d to 8s 6d; seconds, 7s gd to 88; unscreened Durham 

bu s 6d to 8s; coking coals, 8s; house coals, 10s 6d to 
12s; and foundry coke, 15s to 15s 6d. <A report from Lanca- 


shire states that the slight improvement in the better des riptions 
of round coal, which during the last week or so has been brought 
about owing to increased requirements for housefire purposes, is 
at most of the collieries still fairly well and there 
are few pits that are not kept on pretty full time. With 
regard to other classes of fuel, the position remains unsatisfac- 
tory, owing to the continued depression throughout the leading 
Lang industries, and both common round c« 
classes of fuel are only in moderate request, 
than nt to meet requirements. The 
the quotations in South Wales :—I.arge best steam coal, 
1; seconds, 14s 3d to 145 gd; large, seconds, 


Ss 


maintained, 


nearly 


ashire vals and engine 
with supplies more 
following of 
Iss to 


13s 6d to 14S 5 


suffici¢ are some 














drys, 138 9d to 148; smalls, best, 75 to 7s 3d; households, best, 
COMPARATIVE AVERAGES OF GRAIN. 16s to 168 6d; secondssand other sorts from ros 6d to 155; No. 3 
-hond larce ‘ : 
The following is a statement showing the Quantities Sold and} Rhondda, large, 14s 6d to 14s 94 
the Average Price of British Corn (Imperial Measure), in the odd ——_—- 
weeks ended March 5, 1904, and for the corresponding week in THE COTTON TRADE 
3 ’ 
each of the years from 1903 to 1900 :— 
QUANTITIES SOLD, AVERAGE PRICES. LIVERPOOL, March rr. 
— z —_ - - : » Mien id } o. 1, = es . 
: Cotton has been in better demand this week. Estimated sales 
F | ‘ley Vheat. | Barley. | Oats. “p - ; 
Wheat. Barley. Oats. Wi | y _ | «4 090 bales, of w hich 45,050 are American, 5,800 Egyptian, 1,660 
—- -— ASE anaes Pac li: se ines Desi sel pay 
1904 qrs_bsh qrs_ bsh qrs_ bsh s d s d 5 4 Brazilian, &c., 1,490 East Indian, of these 4,000 are for export and 
Mar. 5 46,515 1 48,238 O 36,644 4 28 8 42 6 16 5 speculation, and 50,000 for the tra le. Imports 52.463, including 
Feb, 27 40,559 4 49,954 0 54.217 0 = 4 | ; 6 : 33,798 American, 6,077 Egyptian, 5,802 Brazilian, &c., 6,720 East 
oe at 4 o . 0 yy 6 | 2 8 22 2 15 9 Indian, 86 Smyrna, &c. In American a good business has been 
6... 61,894 4 81,423 7 52626 2 | 2 9 | 22 4 15 ll done at advancing prices,and quotations of ordinary and good 
Jan. 30.. 54,508 7 , 103,148 4 38,205 4 26 11 23 15 8 ordinary are raised 42, low middling 44, and middling and above 
| 46 points Micddling quoted 8.78. Sea Island has been neglected, 
1903 50.164 3 46,718 S$ 24,375 6 23 3 23 1 wo. | * It prices ar? firm. In Brazilian only a moderate business has 
1902.1... 67,473 7 24.847 6 17,017 O 27 0 i6 8 S ) been done. Quotations are rai sed 44 points. In Peruvian there 
1901 .... 65,714 . we : arake 3 3 il a 3 16 7 has been a m« \derate business, at firm rates in rough descriptions, 
1900 ......| 58,705 4 a — 2 . whilst quo’ations of smooth are raised points. In Egyptian an 
 ————— extensive busines: | s been done, and juotations are generally 
a Bie oa & 3 “Fully good fair brows uoted oF In Eas 
advan l 3K Jo 8. HY 5 . ‘ vn gu i OF n ast 
THE IRON AND COAL TRADES. Indian a fair business has been done, and quotations ot broach and 
linnivelly are dvanced 2, other descripti ns +. Futures are 36 
The conditio: f th ' ind steel trade ha tr ser | tO 42p ints hig lor 9p ae ae 27 “0 ee new cr P 
i Mao! i ! ‘ -+ , Je ; - 
} srtions iOring steady Slarcn Ss arch-April, 55 April- 
tende! Ithough business has not been ve brisk during tn Sig re em, . | | pPrtt, 55 pt 
enden< al ign ‘ Ma ‘ May-June, 53; June- July, 5O July Augus', August- 
past week; prices in some instances, however, have | September 19; September-October, 7.33; October-November, 
slightly. The pig-iron warrant market at Gla v has be 6.94; N wember-December, 6.53. egyptian futures are 35 to 42 
practically at a standstill, the last recorded quotation being points higher 
cis 6d c ish Stocks in Connal’s stores (friday (1iasgow CURRENT PRICES. 
sic ons; Middlesbro’, 101,51 ns; h atite, 3 5 . ; ws 
8,<28 tons; Middlesbro, rt : . : : a hw ©~ Same Period Same Period 
Our Middlesbr correspondent s report, Gat March roth 2 | 8 = 1903 1902. 
j ° | ef r. _ 
is as follows:—Pig ir Our market is fir " » fair busi- Descriptions. } eS) Bae eo ———— 
é gi9i16jis/2 sis (63) Sis (Sl 6 
ness has been done in Cleveland pig-iron. for pr e1ivery Goi 8/6) 8 | + o'68' § > |8 9) 2 
f Oj;e@ SC aim lt a OF f BH Oe & 
s| he demand for torwal rol Wantiny »> ta Lh Pp bs C e3) o. boll A i al ~ 
No. 3 G.M.B. is unchanged, at 42s od t Hiematite American, dididjdjdidjjaj/dijdadijaldia 
Sea Island........ perlb -- -- 16 (17 24 o } se [a9 13 
makers are now in a better position than ¢ — tl | Florida ditto .......... 12} 144 15} 94 - see | 1S 
regard to quantity of u sold lheyv ar el Id up to the Ord GOLMMWGMMF GOLMGM UM MidgGM 
“Bi noone "- ea ' he pr f ist ( t h « 5 kn ncdsduseeus 8°58 8 9 865 873 88890} 506518546 4 43) 4z2 
end of J Paginas ha. s > pave. ; ; ‘ 1 ‘ ‘ Brazilian, Mid MF Fr. Gk Gd Fae MEF, Fr. Gd. MF Fr. Gd 
tite mixed numbers t 51s 6a ft t b I pt A q " 5 oe Pernambuco, &c. ......) «« 3 2 So 716 : §:20 5°44... 444 +i8 ee 
Manufactured iron a steel Phe works at iirls i suy EMR 2 a acces a deuis oo | 848 878 903) .. | .. || 5:20 5°40! .. |! ap | 4 
ied with shi i orders, and have not vet made ar PIE dsc vkannes secee] oo | Onn O28 20s » 520590 .. 44 | 46 . 
I ; 7 Ks “ ] ] 1 ' | Rio Grande ............) ee | 346 B15 J04 20; 5°40) .- 42 44 
alteration in price quotat 5 steel rail orcers ar ~ Jf Ma i ae 848 8°78 90} 20 5°40 3 | 41 of 
Siacelo . eeeeeees eos) 00 od, 71 we . »L0 9 oe 42 i oi 
ful. Steel ship plate £5 12s Od: I } p pia t 7s od Maranham ..........:- .. | 848 878 904 . 520 540 .. be pins is 
steel ship angles, 2:5 25 0a; 1©ol ship angles Z.' i 1 ‘oyptian 5; a 
{4 10S 3 iron bars, #6 2s 6d Iron ore Price emal jul ot FRET oe ‘i . 8, dy 91 1Ch 94 ) (1a HHA 4, 9 5th 
FS 7. . Be $a is . —_ 11 . Upper ecece seerecces| of ee : Ji ee ee ' ae 3 ¢6 4 
firm, and, as consumers have not yet « ™ fully for their Smyrna, Greek, &e. ....| «| soe . so jp ee poe HORT S | 4g 
supplies, there is no immediate prospect of ore prices becom- West Indies, &c. 
ing easier. Best Bilbao Rubio ore (50 per cent. 11 1ss 3d; ponent ae — oe ot ea ae see 62; . 
eae i Sana ‘ . eruvian—Rough .... om | OF fs 49 10° o | oe [EEO St 
Kirunavas s = Gellivare (Swedien) ore (Go per cent. & Ditto Mod. Rough....| ++ 790 8:90 9:40 .. S65 6'85| ,, | 5B | 6 
‘A’ prade (hematite 17s 6d; ( grade (Clievelan » 145 ¢ Ditto Smooth ........ * 64 884 894 9:04 14 5°02 5:5u 5°53 41? 45: 58 
ep” ty i mt ee eT rth-East Coast port Ditto Sea Island...... oe | oe | BF Bf 10 104 || .. | 6% | 8 - | 419 
, 7 , T vad ee a a Srttnwre African ..... . «> |690 755 786 8:55) .. | 462 5°12 . | a] 43 
The /ron ana ? K ee WI a POl l East In : Gd FG Ene S'tp Gd. Fine GF Gd Fhe 
ufactured iron a id steel There has bes ni 1 Surat—Mac.G'nd Surtee| .- a ; 54 se a , 
ment in the market for finished materials during the past we » Broach oo | % 72, TH3, oe 452; 9 |) oo | 44s) 4p, 
The demand for shipbuilding iterial is mainta 1 1 Sawginned Dharwar..| 64) 6f% Gi | ve » | oo || 445, 4B) oe |] 388) 4c! 
wee oa ; : Bhownuggar ........ 6 6S 61 68 . t ? q 3y O34 45 
I t notable event 1 s nnecu an acvance : M.Gin’d Bhownuggar 6 648 | 6} ¢ f os |) 4 y°, 4 Za \ 34! au 
Scotland ar the Te There is not uch a i Oomrawuttee, No. b.. 6fr 1b 65) 6) 6S oe Ges Ges 44 Sga Sat gt 
odie . several of the lis are-running short t 1} mA No.2.. ( 6 ‘ Vey 4x oo. | One| 6 
acceneclein : - e . f. 2 / : { } »t met ry _ M. Gin'd Oomra, No.1 64; 6 t 6s 68 m 4i, 4 44 3 328 47 
present quotatiol Be SOs OS “— eezeglsse No.8) os S Bau) eae E fe 48 sat: “a2 
recently given out he nN r depal enti rovea t M. ( 'd Khandeis h. ee Y53 ee Sti -- - | O93 fy 
condition of att urs Shefhe t me ext . but emplovn t Bilatec Re eee : ** ) _ 3 +5 ~~ gai 32 
in this branch of the trade is still rather sla The demat , onda mptal OSs, o+ | Gah! oe Se ron 33 * a 
high-speed tool steel is improving, order both hi ED -suannsancts task aa |ne 54 "13 | ag) Sa] 22 | See! 
foreign account showing a ncre Ba ] Machine Gin’d Scinde - & 1 oe | Oe ) Be : 213 ie 39 
some what slow of sale at unchanged prices, « ' 1 —— ot tebe Fitch "5 St 5 { 3 + || 38; 543) 323 
‘ R ‘ | as Machine Ginned Benga : ) yf 5 3 + ae ZF 
business being reported at the usual fortfightly meeting of the | yfadras—Tinnivelly.... 74s 78 74 ag) ot) i a ag | 
Associated Lancashire makers In Scotland, ho ever, Western o4 aie los |i e+ | 4m - 4 : 
up ss. Billets continue to harden in price english 7 een ap axnonnnwase Sis Nu. ly | Gye oe ze “Y) 3). «Nol 434 
ri . cation a Sa ee Yoconada, Red ........ Sal ro 4S er ae Yair ai yr 
asking {4 10s to £4 12s 6d, witn Germa eel ft 1 £4 48 6dt ai 14 i 
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The imports tor the week ending March 4th amounted to 44.744 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 114,000 bales, pes AINSt 
216,000 bales at the corresponding period last year. 


Vieu 





MANCHESTER, March tro. 

a distinctly upward ‘nt in the 
raw material, which has had its influence upon our market, re- 
stricting the turnover in most directions, though nally 
bringing out more inquiry, and perhaps here and there a shade 
more business in small parcels. Manufacturers, however, mainly 
report the situation as disappointing and slow. Comparatively 
few offers have been met with that could be entertaine -d. Order 
lists are not getting much heavier ; indeed, in shirtings and heavy 
goods we should say that things are rather worse on ‘the week. 


There has again been movem 


occast 


Some fine fabrics have moved a little, and having healthy en- 
gagements, full rates are commanded. Home trade demand is 
reported very meagre. Home American yarns are quiet. Users 


continue their hand-to-mouth policy of operation, and seem to 
find little to lead them to depart from that mode of procedure. 
Spinners’ quotations are higher by way of protection, but some 
irregularity shows itself according to circumstances. Shipping 
yarns keep very slow. ‘The trade of the week is reported as 
quite limited, and providing no encouragement to producers 
Egyptian spinnings have fair order lists, consequently are firm, 
though a few days ago we found some little irregularity in odd 
instances. The turnover is moderate, but not weighty. 


(1,) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1904 











Price, —__——. 
+ Mar. Price, Price,|Price,)| Price, Price. 
10, |+ Mar. tPeb Jt Feb.|t Feb.\+ Feb. 
1904. 3. | 25.) 18} Ly 4 
s ais'dijs dis als alaa 
Raw Cotton—Middling American.per lb 870 840, 754 724 7:18 808 
-- Good fair brown Egypt.perlb) 0 98; 0 9, 0 8% 8% 0 840104 
Wate BPG Awa, << cdcccdkccvsvecs per |b, 0 114 O 103! O 10}, 0 103 0 103 011 
am “GO GONE ccc cccccnccce .-e--per lb) 0114: 011 (0 10} 0 103 0 1044 0Oll 
— 60's twist (Egyptian) ...... per lb} 0 15g 0 158 O 144 O 14g O 144; O 153 
32-in. Printers 116 yds, 16 by 16, 32's and 
De. cee dniwh badenl Sea Eee 1669/16 6/15 74:15 6 15 6 16 44 
3%6-in. shirtings 76 ye ds, 19 by 19, 32's and 
A I ra ae 16 1415 10315 1415 0.15 0.15 9 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 9'8 7358 3;8 3,8 3|8 8 
39-in. ditto, 374 yds, 16 by 15, 8} lbs 7, Ot ees OTe SIS 637 § 


(II.) Compared with Previous Years.* 














Price Corresponding Dates in 

+ Mar. 2 
10 . 

? . | 1902. | 1901. | 180. 9. 
904 1905. | 190 901. 1800. 1899 
sdisdis dis dad,sadsd 
Raw Cotton—Middling American.per lb 8°70 5°32) 477 489 5:54 322 
oe Good fair brownEgyptn..perlb 0 9% 0 8 0 53) 0 64 0 83 0 43 
VYarns—32's twist ......-.s.ceee. per lb) C lig) O 748 O 6¢3}0 8 O & O 5ta 

— 40'sweft ... -perl|b 0114, 0 7¢#)C 7|08¢4 C 8} 0 64, 

— 60's twist (1h; xy ptia un) .,..perlb O 15g 0 154) O10}3) 0 1z4 O 16g 0 lu 
32-in. Printers, 116 yds, 16 by 16, 32s and 

SP ickcsuvesuvcue 16 9:13 6/12 7413 0:13 6.12 O 
%-in. shirtings, 76 yds, ‘19 by19, 32's and 

Ree rtere Ae eh ae Se 16 1413 0/12 1412 6.13 O11 6 
38-in. ditto, 38 yds, 18 by aM 20 Ibs unui 89:7 L116 7i7 O16134585 9 
39-in. ditto, 374 yds, 16 by 15, 84 lbs 7 S16 215 $16 31/6 61 4k 
* American cotton being re in decimals of a penny (no discount) from 

October 1, 1902, we give the prices at corresponding dates of previous years 

in approximate decimal equivalents. ¢t Nominal quotations. 

THE WOOL TRADE. 

The market continues very firm for I:nglish woo medium 
and lower qualities most in dem ind. Prices for these sort 
inclined to harden 

Our Bradford correspondent, writing on Thursday, says 
The London sales have opened quite as firmly as was expected, 
and although the catalogues will be heavier than seemed likely 
a few weeks ago, it is only the heavy faulty wools tha ire 
difficult to quit. Kvervthing else moves off quickly, an rong 
crossbreds are fully 5 per cent. dearer. This keeps th arket 
very strong t Me ! there is no disp Sit t pera 
for quantities, but hold are in e cas king rather 

4 ° 
money. Not much y bu f ffering I but 
spinners maintain their quotations very stiffly | re J 
. } “+] ] | 
sales maintain their stre th t ‘ there w b : 
in varns betore long 

Messrs Chas. Balme and ( report of roth t. iS as 
follows fhe result « h n f the seri is somewhat 
disappointing. It is true that coarse crossbreds are il but 
it was generally hoped that, in spite of the uneasine ‘ ted 
on the ¢ tinent by the war between Russia and Japan, | Ss 
for merinos would have shown but lhttle change This view, it 
was thought, was warranted by the smaliness of supplies, which 
this ison are only just sufficient for the actual requirements of 
the trade, although at the moment consumers are fairly well 





~ ah . 
March 1904. | THE & 
Imports, Exports, Consumption, &o. : 
1904. 1903. 
Bales. Brailes 
Imports from Jan. 1 to March 4 ...... Thee = eeuaea 921,746 
Exports from Jan. 1 to March4 ...... yt, fae 98 896 
, MEGTER ©. ..cccrcvccscesvessess e 591.050 cecece 640,159 
Consumption from Jan. 1 to March 4.. 577,262 = cecece 778,115 
These figures show :— 
Pales. 
A decrease of imports compared with the same date last yearof .... 150.200 
An increase of actual exports of ............- cecccccocese erecece 22,080 
A decrease of quantity taken for poniaeneernee ot S6Gecuccee ovecees 210.850 | 
A decrease in stock of cen deesee cecccccece ec occcececesecccese 49,120 
In speculation there is a decrease Of .........e cece eee eeeees 25,010 





with 





provided material owing to the arrival of direct importa- 
tions. Irench and German buyers, however, are acting with 
reat caution, while the purchases of the home trade are mostly 
among the coarser grades of staple; consequently, the market 
for merinos has a drooping tendency. ‘The best merinos in the 
grease rule closely up to January rates, but average to good 
descriptions are quite 5 per cent., and poor-conditioned parcels 
7/2 per cent., cheaper. The better classes of scoureds are from 
par to § per cent., medium sorts 5 per cent., and inferiors par to 
5 per cent. lower. Fine crossbreds, in sympathy with merinos, 
have declined 5 per cent., while medium grades are in good 
cle mand on American account, and sell at about last sale’s clos- 
Ing parity. Coarse qualities are eagerly competed for by the 
home — at an advance of about - percent. As regards South 
African wools, greasies sell at a decline of fully 5 per cent. 


while ‘a few lots of scoureds which have so far ap peared in the 
catalogues have realised about previous quotations. 

The following is a list of the London Colonial Wool S Sales, which 
commenced on March 8th, being the second series this year :— 


Sale Number of Bales sold 
7! ‘ 

Date. ; Sale Pmpt. ToHome To Foreign ~ 

Mar. Selling Brokers. No. Feb, Buyers, Buyers, Tota’. 
-Buxton, Ronald andCo...1 .. .. 1... 2,500 2... 1,500 ...- 4,000 
C. Balme and Co. ........ S 66 ae sen cee suet 900 .... 2,850 
Jacomb, Son and Co....... ac BP ecce. 2 ices TO ieee eee 
John Hoare and Co....... l ‘ ee os ee = 

9 ..Du Croz, DoxatandCo...1 .. 25 ..2. 4,065 .2.. 2,843 ee. 6,909 
H. Schwartze and Co. ....1 .. coon SOM cece SOBR ccce 61% 





THE LEATHER TRADE. 

Business in leather during the past week has been of a retail 
character.. Tanners are generally very firm prices, especially tor 
low and medium quality shoulders and bellies. Australian sides 
are in short supply, and middle to heavy weights sell well. 











THE SILK TRADE. 

Messrs Chabrieres, Morel, and Cie.’s (Lyons) circular, dated 
March 7th, is as follows:—Immediately after our: advices of 
kebruary 8th, the silk market was unfavourably influenced by 
the outbreak of the war between Russia and Japan. Opinions 
have been fluctuating as to the consequences of that ‘event upon 
the supply of Japan silk; however, after a temporary firmness 
prices in general have become weaker. Thanks to their scarcity, 
native Chinas alone have not only maintained their ground, but 
commanded higher prices. As usual at this time of the year, 
manufacturers have received some orders, and they availed them- 
selves of concessions obtainable to buy more freely! Unfortu- 
nately, these better dispositions have been quite checked by the 
failure subsequent to the suicide of a very important reeler and 
throwster of Milan. Thus, just now the outlook rather 
gloomy, and business is limited to immediate wants, ‘but it is to 
be borne in mind that fashion is more favourable to pure silk 
goods, and that stocks in manufacturers’ hands are light, whilst 
prices are moderate. 


is 


i 


FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane. 
SUGAR.--There has been a generally fair amount of: business 
doing during the week, particularly in British refined goods, for 
which full rates were secured, but values of foreign were subject to 
slight irregularity. The visible suppl y remains fairly large, and 
hence buyers at the moment manitest no disposition to stock up to 
any extent, although, on the other hand, continental refiners’ are 
anything but anxious to sell at present prices. Raw kinds steady. 
Fine second runnings were sold at 6s gd, f.o.b. The world’s visible 
supply at the moment stands at 3,604,200 tons, as compared with 


3,570,900 tons at same time last year 








Home REFINED.—Cubes evidenced a good demand, and Tate’s 
firsts at 17s 104d, ruled 14d up. No. 2 being unchanged at 16s 1odd. 
Pieces were in fair request. Mid to good yellow, 12s to 13s 0d 
ind white, 14s to 15s 3d. Lyle’s granulated, 15s 74d to 16s 74d. 
Crystals steady, and yellows range from 14s 9d to 15s 3d, as to 
make 

FoREIGN ReEFinep.—Cubes were generally firmer, despite a 
quiet demand. W.S.R. and A.S.R., prompt, 12s; Meyer’s, rrs 9d ; 
F.M.S., r1s 6d; R.A.V., r1rs rod, f.o.b. Russian crystals, on 
spot, sold, 14s 6d. Continental granulated proved a generally 
quiet market, and prices, after advancing, became easier, while 
closing firmer, however. Star, ready delivery, sold, ros 33d to 
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tos 44d; R.AV., ros 33d; J.H. and D.V., &c., ros 24d, 10s 14d, 
and ros 3d. First marks, March, sold, 10s 2d to 1os 3d; April, 
ros 2}d - May, ros 3d, 10s 23d, and 10s 3d; May-August, ros 3d to 
10s 33d; and July-August, Ios 33d to 10s 44d, f.o.b., Hamburg 

BEET.—There has been a moderate business doing, prices, how- 
ever, being irregular and easier. March sold, 8s 34d to 8s 24d; 
May, 8s 544, 8s 34d, 8s 43 1, and 8s 4d; August, 8s 74d, 8s 6d, 8s 7d, 
and &s ¢ and October-December, 8s o4d to 8s 83d, f.o.b., 
Hamburg. 

CANE-GROWN.—In auction, 1,620 bags crystallised Demerara 
were offered, and met a fair demand, the bulk being sold at 15s to 
15s 3d for good pale yellow. 300 tons cane Jaggery, March-May, 
sold, 7s 78d, landed terms, i.ondon 

Imports and deliveri2s of sugar into London from January Ist 
to 5th inst., with stock at latter date. 





1904. 1903. 1902. 1901. 

Tons. Tons. Tons. Tons. 
Imported ..........+. 30,080 .. 19,710 .. 49,080 .. 42,250 
Delivered .......0ee-. 359,010 .. 29,670 .. 42.830 .. 41250 
Bock ..cccccccecsccseee 28,670 .. 37,010 .. 43,800 .. 27,900 
Stock U.K. .......... 88,270 .. 112,890 .. 219,160 .. 87,880 
Cane, Jaggery, per cwt.. 7/9 .. 7/6 «2 7/3 «- 9/6 
Beet, 88 per cent.,f.o.b. 8/2 .. 85 .. 6/4 .. 9/03 
Fave. ORoab..cscoscscoe BS «oe Wi » BS w ay 


RUM.— Market remains very dull, and quotations are lower for 
Demerara. 

GLUCOSE steadily held, in spite of a generally quiet demand 
On spot, American, liquid, quoted 11s 3d, and to arrive, on 
c.f. and i. terms, March shipment, 8s 9d, c.f. and i. 

COFFEE.—At public sale this week fair supplies were offered, 
and a good proportion consisted of East India qualities. A 
moderate demand was experienced, but prices were somewhat in 
favour of buyers. 5,715 bags East India mostly sold. Mysore, 
bold sizes, from 66s 6d to 96s 6d; medium, 52s 6d to 83s 6d; 
small, 49s 6d to 603 6d; peas, 68s to 103s 6d; Neilgherry, 
A, 79s 6d to 94s; B, 65s to 758; C, 52s 6d to 56s 6d; peas, 
82s to 101s; Coorg, A, 72s to 88s 6d; B, 53s to 66s; C, 47s 6d 
to 56s 6d; peas, 68s to 83s 6d. Wynaad, A, 67s to 68s 6d; B, 
538 6d; peas, 69s. Travancore, 81s to g1s 6d; A, 70s od to 
83s 6d; B, 57s to 68s 6d; C, 52s to 54s; peas, 85s to 87s. 
Naidoobatum, A, 82s to 99s 6d; AA, 82s 6d to 88s 6d; B, 60s 6d 
to 66s; C, 51s to 56s; peaberry, 68s to 85s. 28 packages planta- 
tion Ceylon: very fine bold, 124s to 130s 6d ; fine and very fine 
middlings, 96s to 114s 6d. 172 packages Jamaica : bold greenish, 


62s; medium, 50s 6d; peas, 60s 6d: brownish, 48s to 53s; dull 
greenish, 48s 6d to 52s. 70 packages Mocha and. 59 bags 
New Hebrides retired. 1,205 bags unwashed Santos ruled easier, 
but mostly — sold A, 358 to 383s 6d; B, 34s Od to 
oe 60; ©,. 938. Gd 20 bags Nicaragua, 15 sold 


very fine bold blue, 105s 6d; peas, 92s. 641 bags Salvador : mostly 
sold: good bold greenish, 64s 6d to 68s; medium, 54s to 57s 6d; 
small, 42s to 43s 6d; peas, 68s 6d to 73s 6d. 3,417 bags Colombian 
good hard faded, 53s 6d; medium, 48s; mixed greenish and faded 
grey, 42Sto 47s; ditto peas, 49s ; faded mottled grey, 44s ; bold pale 
and pale vellow, damaged, 45s to 47s 6d; faded grey, 38s to 43s 
hard ditto, 45s 6d to 49s; ordinary faded, 36s 6d to 38s 6d. 83 bags 
Costa Rica retired. 498 bags Guatemala: good bold greenish, 
67s 6d; medium, 50s to 55s 6d; peas, 758 6d. 297 bags Mexican : 
good to fine colory, 7os 6d to 78s 6d; bold colory greenish, 63s 
medium, 538 6d; peas, 75s 6d. 203 bags Nyassaland, few 
low middling green, 42s 6d to 46s; small, 36s. The future delivery 
market has been quiet and easier. May, sold 33s 6d to 31s 9d and 
32s; September, 34s 6d to 34s od and 33s 3d; December, 35s 6d to 
338 od per cwt. 

Imports and deliveries of coffee into London from January rst 
to 5th inst., with stock remaining 


sold 











04. 1903. 1902. 1901, 

Tons. Tons. Tons. Tons. 

Imported ........-- 7,540 .. 13,920 .. 8420 .. 8,010 

Delivered, home use 2,930 .. 3,200 .. 3630 .. 2,650 

ss export .. 4670 .. 469) .. 1,460 .. 5520 

Btock...sscsccccses 32,050 .. 30,440 .. 15,670 .. 15,670 

SANTOS COFFEE. 

The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 

Mar. 5. Mar. 7 Mar. 8. Mar. 9. Mar. 10. Mar. 11. 

yo1on 29 N 23 1 23 0 1230 11 230 

a.m. p.m. &m. p-m. am. p.m. &m. p.m. a.m. p.m. 4m. p.m. 

e dsa@s Aia 4a €a:edie @ie Ale €@ise @€i8 4:44 

Mar. 32 1432 1432 7432 10432 732 4432 31 7431 9 31 6 320 319 

May 329 32 74,33 3 33 4433 0 $3 0 (32 6 32 1452 O 32 O 323 323 

July 33 4433 43.54 0 34 0 33 9 33 Th3> 9 32 9 32 7432 7433.0 32108 

Sept. {4.0 310 34 6 34 9 34 6 34 4433 9 53 6 33 4433 4433 7) 33 74 

Dee. 346 347135 3 35 4435 1435 O 34 4434 1434 O 35 1.434 45 543 





Ivegistered during the week, 125,000 bags. 

COCOA.—At public sale to-day good supplies were « ffered, and 
met a generally fair demand. Ceylon, however, was rather quiet, 
and Trinidad steady. Grenada declined Is forthe better 
kinds, inferior being about unchanged. 2,138 bags Ceylon partly 
fine bold pale break, 82s ; brownish and dull red, 58s to 62s; 
lean small, 475 to 48s; 


10 25 


sold 


low to middling, 548 to 575, broken, 52s 


native, 51s. 2,877 bags Irinidad: fine marks, 68s to 69s; fair to 
‘2 J 4 } . 

good red, 635 to 658, dark, 615 to 62s. 6,132 bigs Grenada: fine 

red, 583 to 58s 6d; good, 563 6d to 57s 6d; fair, 55s to 563; fair 


pale, 538 6d to 54s low, 51s. 219 big» St Lucia: fine red, 59s 6d 
to 60s; good, 56s 6d; pale, 525 6d to 54s. 48 bags St Vincent 
1 5c? 
1 6558 


fine re 
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[March 12, 1904. 
548 6d to 55s; fair pale, 53s to 535 6d 
mented, rather small, 54s 6d.— 
sold, 51s 6d 7 : 





12 bags Jamaica, dark fer- 
55 bags Costa Kica, and gr bags 
‘ cases Madagascar s ld, 745 per cwt 
Cok mbian, 100 bags Venezuelan, 4 bags Seychelles, 
Puerto Cabello, 21 bags Brazilian, and 40 bags Atrican bought in 
TEA —The quantity of Indi ‘ ing the wes 
juantity of Indian at public sale during the week 
amounted to 36,000 packages 


34 bags 
139 bags 


000 Competition was again brisk, and 
generally well distributed, and prices ruled firm for common and 
medium grades, but exhibited slight irregularity regarding 7 od 
and fine liquoring sorts. Common Pekoes s ld, 63d to - |: eal 
to fine, 1s ogd to 1s 6d; fine orange, 1s 4d to 1s 5d; ditto broken 
orange, 1s 54d to 1s 6d per Ib. Ceylon sales totalled 17.<c0 
packages, for which a good demand was experienced, and ‘the 
recent advance in price was well maintained. 2,500 packages Java 
evidenced a good inquiry, at full prices. The market for China 
descriptions 1s firm, and a good demand existed. 

RICE.— Market has continued firm, and a fair business was 
effected. 4,000 tons No. 3, cleaned, March-April, sold, 75 74d 
c. and f., Levant; the Julia Park, 3,800 tons Ngatsein, March “at 
7s 74d, c. and f.,'Buenos Ayres; 5,000 tons April-May steamer 
half Ngatsein and half Moulmein, at 6s 44d and 6s 74d respec. 
tively to Cette ; the Johannisberger, 3,500 tons Ngatsein, March 
at 4s 113d, f.o.b. to Bremen ; 5,000 tons Bassein, April, at 6s 3d ta 
Bremen; and the Dean, 1,800S ()., March, at 6s 14d, f.o.b. to 
Japan. 4,000 to 5,000 tons Necransie, April-May 15th done 6s 14d 
to Antwerp. Meal dearer, and tons March-July, sold 
71s 3d to 73s 3d, ex ship London ; j 

TAPIOCA slow. At public sale, 1,023 bags flake were offered 
and bought in. 104 bags, without reserve, sold, at 14d to rid per 
lb. 4 bags siftings, and 177 bags seed pearl bought in. 256 bags 
medium pearl, few sold at 1os 6d. Without reserve, 154 bags 
medium, sold, 11s; and 104 bags seed pearl, at 1os to 10s 6d 
per cwt 

SAGO. 160 bags small grain partly sold, at 14s 6d, 45 bags 
large being withdrawn. 1,069 bags flour retired, 533 bags ditto, 
without reserve, selling at 5s 6d per cwt 

ARROWROOT.—700 barrels St Vincent offered and withdrawn : 
660 barrels being subsequently disposed of at 17d per Ib . 

BLACK PEPPER.— Market remained steady, although only a small 
business was generally effected Fair Singapore, on spot, was 
dealt in at 63d; March-May, steamer, 6d. At public sale, 250 
bags Singapore and 527 bags Aleppy were taken out. Without 
reserve, 52 bags Singapore sold, 6d to 6gd; and 4o bags Lampong, 
at 54d per |b 

WHITE PEPPER steadily held, despite a quiet demand. 400 bags 
Singapore were offered in auction, of which only a few lots sold, 
fine at 1ogd per lb 
attention 

CLOVES irregular, and March- May sold, 748d to 73d; June-August, 
8 1-32d to 74d; and August-October, 7gd per lb. At auction, 14 
packages Penang, without reserve, realised 84d to 83d per Jb. 360 
bales Zanzibar were withdrawn 

PIMENTO.—326 bags partly found buyers, at 38d to 32d; 
705 bags, without reserve, realised 3$d to 38d per Ib Rr 

NUTMEGS.—76 packages West India sold: 63's, 2s; 65's, 2s to 
2s 2d; 70s, 1s 6d; 82’s, 1s 3d; 86's to 88’s, 18 2d; 95's, 1s; 108’s, 
ghd; 118's, 7d to 9d perlb. 8 packages Bombay withdrawn 

MACE.—20 packages West India sold, 1s 9d to 1s 11d, and 30 
yackages wild, without reserve, 3¥d to 44d per Ib 

GINGER remains slow. In auction, 739 bags Cochin offered, and 
partly sold: limed A, cut, 70s; tips, 27s to 27s 6d; bold tips, 
limed, 34s; fair to good, washed, rougi, 25s to 28s; common 
brown, rough, 23s; ditto and small shrivelled, 21s 6d to 22s 6d 
303 packages Jamaica, one or two lots sold 
wormy, 448; small dark, 33s per cwt 

VANILLA — 397 tins were offered, and met a good demand, prices 
being generally firm 

JUTE.—There was no appreciable recovery in the demand, and 
the market remained in a dull state, but holders were not pressing. 


2,000 


45 bags Penang and 300 bags Siam elicited no 


and 


good bright scraped, 


Native first marks, February-March, canal, Hamburg, sold, 
{13 158; ditto, March-April, £13 135 9d; ditto, January, {14 6s 3d; 
ditto, February 7th, {14 2s 6d; T heart, 4 to 5, spot, London, 
£15 5s. Imperialcircle, February, Hamburg, £13 15s ; and Daisee, 


one spot, Dundee, £13 12s 6d, c.f. and i 
HEMP.— Manila descriptions again received slow support, and 
prices suffered a relapse for both descriptions. Business was 
done in fair current, April-June, at £35 to £34; good seconds, 
March-May, £32 tos to £32; fair seconds ditto, £31 10s to £31; 
fair current, May-July, £34 1os; superior seconds ditto, £33 10s; 
good seconds, {31 10s; tair seconds, £30; good brown, f29; and 
fair brown, £28 good brown, near done, £31 ;. Daet, 
current, April-June, done £29. New Zealand steady. Good fair 
Wellington, March, sold £31 ; and fair ditto, £30, c.f. and i 

SHELLAC.— Market presented a generally quiet appearance, but 
holders were reserved, and prices ruled firmer, although closing 
easier. T.N., on spot, sold, 204s to 206s for fair; March, 200s to 
202s 6d and 201s; May, Igos to 193s and 1y4s; August, 186s to 
192s 6d and 191s. Gambier, after being dearer, became quieter, 
and February-April sold, 21s 3d to 20s od, c.f. and i. terms. 

QUININE nominal, in absence of demand. 

SHELLS (M.-0.-P.).—-At periodical sales, West Australian firm 
for pile one, but easier for other kinds, while Sydney ruled quiet, at 
208 to 30s decline. 

METALS.— Copper opened lower last Monday on cables from 
America reporting further liberal shipments to Europe and some 
realisations here, but after a little irregularity the tone improved 
later, while most of the decline was recovered, spot standard 
settling down at {56 17s 6d, and three months, prompt 


10s; 10s. 


. £55 15S. 
until Thursda 
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common pale, 523. 260 bags Dominica: fair reddish j Movements were c ynducted slowly, but steadil 
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Continued trom page 463. 


22,005 barrels, against 29,821 barrels same time last year. In 
course of landing nil, against 2,358 barrels. Delivered during the 
above period 1,676 barrels, against 1,432 barrels at corresponding 
period last year 

ROSIN unaltered 
7s od per cwt. 

PETROLEUM unchanged. American, 73d to 78d; water white, 
S#d to 88d; Russian, first hands, 7d; ditto, second hands, 53d to 
54d per gallon on spot. 

LINSEED easier for Calcutta and Plate, business being on only a 
limited scale. Calcutta, London, spot, 35s; afloat, 35s; 33s 3d, 
according to position; January-February, 33s 9d ; February-March, 
32s 6d; April-June, 32s 3d. La Plata, January-February, 30s; 
February-March, 29s 9d. Tothe Continent, Calcutta, February- 
March, 33s; April-June, 32s 6d; Bombay, February-March, 338; 
and March-May, 32s 9d. La Plata, January-February, 30s; 
February-March, 29s 9d. Imports into London since January rst, 
119,200 qrs, against 93,576 qrs; afloat from the East Indies to 
United Kingdom, including cable advices, 614,000 qrs, against 
313,000 qrs same time last year. 

RAPESEED easier. Brown Cawnpore, 
the Continent, yellow Guzerat, March-May, 31s; 
338 9d; brown Cawnpore, 31s; Ferozepore, 31s 6d. Imports into 
London since January Ist 7,480 qrs, against 11,040 qrs. Afloat 
from the East Indies, as per last advices, 12,000 qrs, against 
6,500 qrs same time last year. 

COTTONSEED maintained. London, passage, {6 to {6 2s 6d, 
and shipment, £6 ts 3d. Hull, spot, £5 18s 9d; passage, £5 18s 9d 
to £5 17s 6d, March ruling at about £5 17s 6d per ton. Imports 
into London since the beginning of the year, 9,380 tons, against 
9,250 tons during the corresponding period last year. 


POSTSCRIPT. 


Common strained, on spot and for shipment, 


SUGAR-—British refined goods experienced a fair demand at 
unchanged values. 
good support at steady prices. 2,648 bags Demerara : good colory, 
15S to 15s 3d; yellow, 14s od to 15s. ) 
pale and yellow, 14s 9d to 15s. 
changed hands : 





yellow, 13s. 318 bags Egyptian foxy brown sold, 13s 6d to1r4s. 27 
hogsheads M uscovado-Barbadoes, a few changed hands at 14s 6d. 
Continental granulated was steady, but only a moderate business 
resulted. R.A.V., ready delivery, sold tos 37d; J.H., ros 3d; 
first marks, March-April, sellers, ros 34; May, buyers, tos 3d; 
May-August,10s 33d ; and July-August, tos 44d, f.o.b. Beet steady. 
March sold, 8s 23d; May, 8s 3?dto8s 44d; August, 8s 6$d to 
8s 6fd; October-December, 8s 8/4; and January-March, 8s 104d, 
f.o.b., Hamburg. 

COFFEE. —Sales ruled slow. Fine bold Neilgherry sold, 94s 6d 
to 99s 6d. Futures opened dearer, but became quieter. May, 
sold, 32s 44d to 32s 34d, and 32s 44d ; July, 33s ; September, 33s 9d 
to 33s 74d, and 33s 9d; December, 34s 6d to 34s 3d, and 34s 44d 
per cwt. 

JUTE slow. 1,000 bales native fine Daccas, February-March, 
Hamburg, sold, £14 2s 6d; 500 bales substitute, M, spot, Dundee, 
£13 10s; and 1,000 bales Doolychand, same position, £13 10s, 
c. f. and i 

INDIA-RUBBER firm. 


Fine hard, spot, sold, 4s 74d; soft, 
48 63d per Ib. 


No auctions held to-day. 


METALS.—Tin advanced considerably to-day. Straits, cash, 
March-April, 32s. To closed, sellers, {£126 17s 6d; and three months, prompt, 
yellow Cawnpore, £126 12s 6d. Copper rather firmer, but quiet. Cash closed, 


buyers, £57 5s; and three months, prompt, £56. Lead quiet. 
English, £12 to {12 5s; soft foreign, prompt, quoted, £12; May, 
sold, {11 17s 6d. Spelter weak. Ordinary brands, 2s 6d to 
£21 158, as to position. Antimony, English, £29 to £30. Zinc 
sheets: Silesian, £24 ros, f.o.b.; Stettin, V.M.’s, £24 ros, f.o.b., 
Antwerp. Tin plates quiet. Zinc sheets, £8 5s. Iron, settlement 
prices: Scotch, 51s 14d; Cleveland, 42s 6d; hematite, 53s rad. 


LONDON MEAT MARKET. 
Per 8 lbs ry the carcase. 
8 


22 





s a 
: : RN PO i oo cvctccccdcctucaas 2 4] Prime mutton .....ccccccccccsee 5 10 
Friday Evening. | iddling ditto.................. 3 6) Inferior veal ...........0..2ce0ee 4 
PUM GTO k ccccdicccacsceceenén 4 41 Middling ditto 
. ; - : ah _ aie Feterdor MUNOR «cc cccceccsscces 4 0| First ditto ....... 
At public sale, 640 tons crystallised met with | widaling ditto.......0.0.202222! @ Bp Pet irtesecacccseveccecoece 
3,737 bags Surinam, good a MARKET. Per Ton 
) 378 bags Demerara syrups partly | punbars Maincrop ...... 120s to 13€s | English ...........0..-00 95s to 10s 
medium soft yellow, rather pasty, 12s 6d; good Do. Uptodates .... 110s to 120s | German Magnums(per bag) 4s 3dto 4s 94 








| Shipping. 





Shipping.— Continued. 


BANKING BUSINESS. 


A New York banking house, making a speciality 





ny NY’ FAST and LUXURIOUS | Of business on the New York Stock Exchange, and 
P & ( COMPANT'S INDIA, e So Ocean TRAVEL by Nord- of dealing in investment securities, wishes to esta- 
° ane deutscher Lloyd ‘Services blish business relations with England, either by 


from Southamptcn. 


To NEW YORK. 


Express | #rranging for correspondence with, or purchasing 


MAIL SERVICES. 
P & 8) FREQUENT SAIL- 

¥ - INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW ZEALAND. 


& O CHEAP 


- TICKETS & ROUND THE 
WORLD TOURS.—For particulars apply at the 
London Offices, 122 Leadenhall street, E.C., or 
Northumberland avenue, W.C. 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 


RETURN | 


| service Wednesdays, calling at Cherbourg. 
CHINA and JAPAN. Every 14 days, calling at | 
Gibraltar, Genoa, Naples. Port Said, Suez, Aden, | 


| To RIVER PLATE. 


To 


Colombo, Penang, Singapore, Hong Kong, Shanghai, 
and Japan ports. ToAUSTRALIA. Every 28 days. 
Every 28 days. Apply to 


| Keller, Wallis & Co., 2 King William street, E.C, ; 


ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI. 
DAY 
MOUTH, GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID and eS an 

F. GREEN 
Managerc { ANDERSON, ANDERAON & CO, 
Head Offices: FeNcHURCH AVENUE, LONDON, 

For passage apply to the latter firm at 6 Fen- 
church avenue, F.C 
Cockspnur street, Charing Oross, S.W. 


for the above Colonies, calling at PLY- | 


COCO 


., or to the Branch Office, 28 


14 Cockspur street, 5S. W. 





An admirable Food of the 


PPS’ 


Finest quality and flavour. 


Nutritious and Economical. 





WHITELAW’S TELEGRAPH CYPHERS. | 





The decisions of the London Telegraph Conference (June-July, 1903) do not affect the several 


works in any way, and they remain in full force as before. 


Fresh works are in preparation to 


give full effect to the new facilities as to syllabic words and 5-letter groups, and they will be 
published by Ist July, 1904, whea the New Rules come into force. 


WHITELAW’s TELEGRAPH CypHER OFrFicr, 39 Lombard street, E.C,; SportiswoopE & Co., 4 Gracechurch 
street, E.C.; Panmer & Howe. Manchester; JamMES MAcLEHOSE & Sons Glasgow. 





MARINE AND 


GENERAL 


MUTUAL LIFE OFFICE. 
ALL POLICIES taken out prior to 1857 have been DOUBLED 


BY BONUS ADDITIONS. 
DECEMBER, 1904. 


NEXT DIVISION of PROFITS, 31st 


APPLY FOR PROSPECTUS. 


HEAD OFFICE: 


an interest in an enterprisig and well-established 
banking or stock brokerage nouse of high standing 
in London, or by securing the services of a gentle- 
man of inancial experience and excellent connec- 
tions as their representative. It is respectfully 
requested that those replying state propositions 
| and qualifications fully, all of which will be treated 
in strict confidence.—Address Banker, Box 588, 
Willing’s Advertising Offices, 125 Strand, W.C. 


BILBAO RIVER AND CANTABRIAN 
RAILWAY CO., LTD. 


Notice is hereby given, that the ORDINARY 
GENERAL MEETING of the Company will be 
held at the Offices of the Company, Palace Cham- 
bers, 9 Bridge street, Westminster, S.W., on 
| THURSDAY, the 17th day of March, 1904, at 
| 2 o'clock in the afternoon, for the purpose of 
| transacting the ordinary business of the Company. 
| The Transfer Books of the Company will be closed 
| from the 10th to 17th instant, both days inclusive.— 
By order of the Board, 

THOMAS HARRISON, 
Secretary. 


Palace Chambers, 
9 Bridge street, Westminster, S.W. 
8th March, 1904. 


5,000 WANTED, in one or more Sums, at 
‘ once, or by Instalments, by an old-established 
Professional Firm in large Scotch city for develop- 
ment of business on modern lines; state return 
desired, whether interest or share of profits or both, 

Apply, K/81, Keith’s Advertising Ageucy, 59George 
street, Edinburgh. 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


Notice is hereby given, that the TRANSFER 
BOOKS of the Company, so far as regards the 
Perpetual Four per Cent. Cousolidated Debenture 
Stock, will be CLOSED from SATURDAY, the 
19th March, 1904, to WEDNESDAY, the 13th April, 
1904, both days inclusive. 

Warrants for the Interest accrued to the 3lst 
March, 1904, will be forwarded on the 13th April 
next to all Proprietors of that Stock registered in 
| the books of the Company on the 19th March, 1904. 
—By Order, 





H. H. NORMAN, Secretary, 
Dashwood House, 
9 New Broad street, London, E.C. 
llth March, 1904. 








14, LEADENHALL STREET, LONDON, E.C.| 





See 
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THE ECONOMIST. 


{March 12, 1904. 














crossings, and other improvements 9,472,727 62 


iz 


Balance , ; , $14 792,931 
Dividend nt 4 


Amount to credit of profit and k December 3ist, 1992 $24,742,224 
Profit from prea i i ent of stock, & $17,362 ) 
Deduct balan extcaordinary ex 
penciture’ f¢ 1M $12,352,550 70 
Deduct amount ; el toward 
purehase ot il est t 
New York pa hue 
minal . », 000.090 Ce 


030 70 


17,362 


December 3 


Amount to credit of profit and loss t, 1903 742 2.4 


BALANCE SHEET (C 


oudensed). 








FUNDED DEBT AND SINKING FUNDS 





















tire cost of the s rities of other corporations held by your Cc 
r 3ist, 1903, was $224,817,094.66 The direct revenue received fr 
rities during the year was $9,462,568.78, which amounted to nearly 414 





upon the cost thcreof. 
CAR TRUSTS. 

The issue of Car Trust securities mac de during the year. aed. 

of certificates of Serie “A ‘B = a D, r 

K ylvania Steel Equipment 


“ $9 410 
hy 


Trust, and $7 000,000 of the 











an aggregate of 13,417 c: 


The total number of Car Trust cars now in service is 54963. and the Car Ti 
certificates outstanding December 3lst, 1903, aggregate $43,700,000. 


and Western Railway Company, 162 box cars; 








Decemarr 3 U 
ASSETS 

Cost of road, eau.pmernt i estat $181.°48 012 
Cost of securitie ow 2.4,925,133 
Securities ed \ e leuse of U.N.J.R.R. and C. Cx 3,.63 46 
Current 

Jue ni for ivances 

for t other pu ¢ $44,577,362 §1 

Due e », 986.516 59 

B iis C a i t t ‘ » 403 i3i 62 

Materials 19 492,410 89 

Cash 17,191,106 lu 

— 83,651,488 

S.nk I Tru I and I I e Fund 1i,771,373 

Pot $504,879 475 
Liaw t 
Capit 1 $-96,415,250 
Capital c §F $4./64,/50, three-fourths 4 i illotn t « 

March 25th, 1503 3.57356 
Funded t (ineluding mortgages and ground re ) 116 716,25 
aoe teed stock and bends of the Harrisvu Portsmouth Mt. 

i Lane R. R. ¢ 1,882,550 
wm. eveived i the lease of the U.N.J.R.R. and C. (¢ 3,283,462 
Current Lia t 
Pa ! v ers an trafic t $17,395,288 60 
wae trolled ym pan. ti t trafl 
al t 13.500,4.8 17 


WeNeERAL Orrice, Brow Srrerve Station, 
Philadelphia, 27th February, 1904. 
The Board of Directors submit herewith to the Stockholders of The Penn 
sylvania Railroad Company a synopsis of their Annual Report for the sear 
1903 : 
The gross earnin of all line lirectly operated were.. $122,626 419 49 
Operating expenses ‘ #3 0ou OY 
Net ear zs from operation $37.85 363 40 
paid roads operated on besis of net earnings 7.351 461 b2 
arnings of the | yivania Railroad Company $30,471,901 o8 
m investmente $9 654.050 49 
quip nea and othe tems .. ee 1,005,909 73 
10,742 969 27 
Gross income i . ak oe ; ‘ $41,214.26! 85 
Deduct: 
Fixed rentals, leased roads .. 6 on i $4,715,770 79 
Interest on bondea debt 5,570 974 56 
Interest on stock allotment receipt 100,210 Su 
Interest Ou mortgages and ground rests, in 
terest On car trusts, taxes &c. 3,321,393 56 
- 13,708 354 37 
Net ncome ‘ $27,506,507 48 
From this amount the following deductions have been made 
aay accoun’ Sinking and Trust Funds 
bud ipal of Car ‘Trusts $3,240,848 86 
Extraor hit I lary expenditures for revision of 
grades and alignment, abolition of grade 


3 48 


00 
ou 





; ollecte 1.910 449 31 
M eous | tie $4 133 10 
43.215 
Sir g Fu and ‘I i ly, 044 
Profit a: : 24 742,22 
Total $504,879,475 22 


The amount of fur debt iwluding mortga on real e d ground 
rents, December 3lst, 1903 16 4s el a decreas $23 993,571.93 
which accounted for as f« It of the absorption by your Com 
pany of the Western Penn : ront, and West Chester Railroad, in 
pursuance of your action at the 1ual Meeting, there were taken upon 
your Balance-sle the outstanding funded debts of those companies, consisting 
of 4 000,000 of the Western Pennsylvania Railroad, $212,000 of the River Front 
Railroad, and 875,000 of the West _Cheste r Railroad, an avgregate of ag ged 
whil n consequence of the conversion of $29,302,500 of Cor tible 3! er 
Cent. Bonds into cap tal stock, under the terms of their issue ond the further r 

i : ziven by the Bo on Januar 31st 3. the mount of these 

n Ww re 2 to $20,697,500 Unde tae rms of the Cor 
"828 000 of the bonds issuel| thereunder were also retired 
ing Fund tt y created. There was ; an increase in real 
estate mortgages and ground in the sum of $1,139,928.07 
SECURITIE OF OTHER CORPORATIONS. 


ympany 


om 


per 


000 


and 
Dienetinnte 


Stee! R Stock Trust, being Series ‘A’ to ‘‘G’”’ inclusive, all bearing interest 
at the rate of 3 per cent. per annum. There were thus furnished for the 
i Railroad Company 5,540 steel underframe long go — 1,500 steel 

1 600 steel flat cars; for the Western New York and Pennsylvania Rail- 

00 steel gondolas; for the Pennsylvania Company, 500 ot under- 

frame long gondolas; for the Pittsburgh, Cincinnati, Chicago, and St Louis Rail- 
way Company, 3000 steel gondolas, 1,000 box and 500 steel coke cars; the 
Grand Rapids and Indiana Railway Company, 115 box cars; and for the Toledo, 


Ars. 
ust 





we 





THE PENNSYLVANIA RAILROAD COMPANY. 





wp the number of to of freight moved on the four grand div ms east o 
, urgh i bree in 1903 wa: 146,007,443, an increase of 12,063,282, or 9.01 per 
cent the es Of passengers Was 03,60/,033, au increase of 3,370,629, or 6.7 pec 
ve 
The other Railroad Companies east of Pittsburgh and Erie in which your 
Company ‘ ted show satisfactory result Detailed statements of theu 
operauiony W be found in thelr respective aunual reports, as well as in the 
ful ( of your Company. 

PENNSYLVANIA LINES WEST OF PITTSBURGH 

PENNSYLVANIA COMPANY 
G earnings on operated directly .. : a ie 4 63 
Ope { ‘ t t 
ee se 5 7. 

Net ¢ i operation ee e 39,486,250 91 
Renta ls operated « isis of net earnings .. ee ee 1,593,109 93 
Net operat earnil of the Pennsylvania Company ee ee $4 ,593.149 93 
Div $3 and in terest received [rom investmerits ee » 960,576 60 

Gross income ‘ ‘ $13,853,717 53 
Deduct payments, fixed rentals of leased roads, interest on funded 














ae ar trust car payments, &c. 8,734,076 44 
Net income or , : $5,119,641 09 
Deduct 
Contribution to Sinking Fund, 3'4 per cent. 
G | Loav of 1921 $1,324,000 00 
Count utior Sinking Fund iranteed 
lrust Cert ‘ Serve ’ Ser B 164 \37 50 
Contributions to Sink fund for redemption 
of Third Mort e B of Pittsburgh 
Fort Wayne 1 Chicago Ry. Co. : 145.000 00 
Dividend of 4 1 cent, ob capital stock 1,6UU,uUU 00 
3.183,137 50 
Balance ferred ¢ redit profit 1 loss $1,936,503 59 
Ad I le of se es ald se ement of old account 1. 340.056 66 
£3.276,589 65 
Ded t isf ed to Extraordina Expenditure Fund 3 000,000 00 
$276,959 65 
Am to cre of profit a lo weount, December 31st 10 6 ba Of 
Bala »< t of profit and los December 3st, 1903 #6398949 24 
Pint ou, Crxemsvati, Crteaco. axo Sr Lours Raitway Cowrayy 
Gross ea lines operated directly , 
Operating Expenses 
Net earnings from operation ce ee ° oe Pr $6,652,569 60 


Deduct : 


Rentals 


47 


aS 
& 


paid roads operated on basis of net earnings 


Net Operat Earnings of the P., ©., C., and St L. Ry. Co . $6,257,558 13 
To which add 
luterest fr investments $61,182 40 


Miscellaneous 81454 46 


Income . - - * 


> 86 


99 


mit oe ee ° $6400 694 

1 roa $706,221 56 
of tracks and road of 

132 360 74 

debt 2,186,112 72 

account 164,024 90 
on aceount of Car 

lir te 1 expense 989.987 &5 
operating ovis, Van 

Haute i 179.659 74 
nats Ric and Ft 





16,086 29 
3.974 953 80 


ne ; : in ‘ $2,425,741 19 
have deducted 


) been 
» Sinking for con 


Fund lated 


$359, 860 00 


mortgage bond 
A nt ed to Sinking Fund for redemp- 
t ol Dia: ton and Western Railroad Com 
pat mortgage bonds maturing January 
ist ” 1905 60 000 00 
Amount of net earnings applicable to and de 
clared as dividend 
Four } cent. on preferred 
Lock $908 036 00 
Three per cent. on common 
tock 743,377 50 


1,651,413 50 
2.071.273 50 








Balance insferred to credit of Profit and Loss for the year 1903 $354 467 69 
Deduct Extraordinary Expenditure re grades and alia 

ment, and other outlay not properly chargeable to cay l 

account 47.350 76 
Balance $7,116 93 
Add amount realised in settlement of old accounts .. 3,205 96 
Add amount te credit of profit and lo December 3st, 1902 3.696.512 55 
Balance to credit of profit and loss, December 3lst, 1993 $3,706,835 44 

CAPITAL STOCK AND FUNDED DEBT. 

Under resolutions of the Board of Directors of October 28th, 1903, an allot- 
ment of Preferred Stock was made at par to the shareholders of the Pittsburgh, 
Cincinnati Chicago and St Louis Railway Company to the ame of 10 per 
cent. of their spective holdings on December Ist, 1903. In pursuance of this 
action $4,750,000 of Preferred Stock wa ued, and this increase appears on 
the balance-sheet of that Company. The proceeds of thi ue were applied 
toward the payment of construction expenditures and the purchase of additional 


real estate and equipment 


In order to meet the further expenditures that will be required upon its lines, 
from time to time, in the construction of doul le tracks, the increase of terminal 
yards, shops, and other facilities, and the elevation of it track in Chicago made 


of its Consolidated 








necessary by municipal legislation “the creation of Series “I 

Mortgage bonds has been authorised in the sum of $10.000.000 hearing interest 
at 4 per cent., and running for fifty years from December Ist, 1903; and of this 
series $2,000,000 have been issued. 

The amount of Capital Expenditures dur the year on t west of 
Pittsburgh for construction, equipment, and estate was $16 38. 

These Lines, as will appear from their incor accounts and traffie statistics, 
handled a larg nereased volume of business, and were obliged to make 
extensive permanent uprovements and add materially to their motive power 
and equipment. Upon the leased lines‘of the Pennsylvania Company, an 
notably. the Pittsburg, Fort Wayne, and Chicago and Cleveland and Pitts burgh 
Railroads, exceptional expenditures were necessary in the elevation of tracks 
for the purpose of eliminating grade crossings in cities, in the revision of grades 

















